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The banking situation, disturbed by heavy non- 
bank loans to brokers, is the cause of sharp concern, 
and of a feeling in some quarters that the Reserve Banks 
have lost all effective control except at a heavy cost 
to business. Building and automobiles are very active, 
and steei enters August with favorable signs. 














HE bank credit situa- 
tion, the relation of 
reserve and member 
banks to the huge to- 
tal of brokers’ loans, 
and especially to that 
largest group in the 
brokers’ loans total 
which comes from 

non-banking sourees, continues to 
be perhaps the most prominent fea- 
ture of the business situation. The 
abnormally high rates for money are 
probably not as yet a very serious 
burden to business. The going rates 
perhaps limit commercial borrow- 
ings to some degree, but it is prob- 
able that the prospect of profits 
from the use of borrowed money 
rather than the specific price of the 
money itself is the effective restrain- 
ing force operating to limit bank 
loans for actual commercial pur- 
poses. The apparently illogical 
specification in the preceding sen- 
tence is made necessary by the ac- 
knowledged fact that ostensibly 
commercial loans are being diverted 
to non-commercial stock market 
uses, 

The gravity of the general credit 
situation is expressed with a good 
deal of force in the August bulletin 
of the National City Bank of New 
York, from which excerpts are re- 
printed on another page of this is- 
sue. 

It may well be counted at least a 
potentially critical position which 
brings from the largest bank in the 
country what is virtually a confes- 
sion that the Federal Reserve Sys- 
tem is unable to check a dangerous 
diversion of Reserve credit to specu- 
lative uses without imposing redis- 








count rates which will lay a critically 
heavy burden on all business, and 
which may prove even then ineffec- 
tive. This discussion of Reserve 
Bank inadequacy in the face of what 
the National City Bank apparently 
eonsiders a potential credit crisis 
explains that the spirit of the Re- 
serve Act is being violated, and ap- 
peals to member banks for a cooper- 
ation/ with the principles of reserve 
banking, without making any incon- 
venient specifications as to what 
that effective cooperation requires. 

The critical feature in the situa- 
tion is the very large loans (amount- 
ing to more than a third of the total 
of brokers’ loans) made by non- 
banking, and it is assumed business, 
interests which are considered likely 
to withdraw their loans on a disas- 
trously large scale if any sharp 
change in business conditions should 
require use of their now loaned 
funds for their own business needs. 
The reader is referred to Page 180 
for further details of the City 
Bank’s views. 

What stands out from the City 
Bank’s statement, and from the gen- 


erally known facts of the credit sit- , 
uation, is that/ the Reserve System | 
appears to be holding up its hands in | 
a futile gesture of disapproval of the | 


great concentration of credit in sup- 
port of the stock market; The situ- 
ation is admittedly bad; potentially 
very dangerous; if the City Bank is 
to be believed, there is no remedy 
except a scale of rediscount rates 
that may fatally embarass produc- 
tion and trade: 

This attitude, which appears also 
to be that of the Reserve Bank, 
seems (Continued on Next Page) 
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to this writer a quite superfluous 
and wholly uncalled for confession of 
inadequacy. If the City Bank pre- 
gents the situation correctly, the Re- 
serve System has potentially broken 
down. The Reserve Banks are forbidden 
to lend for stock market speculation, yet 
they are asserted to be unable to check 
‘@ specifically dangerous abuse which 


"they are by law forbidden to aid, except 


by heavily overburdening the areas of 
business they were especially created to 
serve. 

The Reserve Banks, by imposing on 
the borrowings of member banks con- 
ditions which they are not forbidden by 
- law to apply to member banks, and 

' which in actual practice they do appty 
to individual member banks which con- 
duct their affairs imprudently, can pro- 
tect their reserves and the reserves of 
member banks from being diverted to 
speculative uses. There is no need to 
resort, through the imposition of exces- 
sive rates on business funds, to the an- 
cient device of burning down the barn to 
get rid of the rats. Every Reserve Bank 
is not only entitled, but is required by 
its position to see that no member bank 


' ereates by its financial management a 


situation dangerous to the general sound- 
ness of credit. 

The writer believes that it is fully 
within the powers of the Reserve Banks 
to require from member banks a daily 
statement of their brokers’ loans and eli- 
gible paper, and to require that the total 

_ of brokers’ loans by each member bank 
be kept within a specified low percentage 
of that bank’s total rediscounts with the 
Reserve Bank. This would not of itself 
scale down brokers’ loans from non-bank- 

_ ing sources; but it would insure the li- 

quidity of the bulk of each member bank’s 

/_ leans, and could be made to assure a mar- 
- gin of potential Reserve credit with 

which the member banks could meet suc- 

- cessfully a crisis caused by the sudden 

large withdrawal of non-banking brokers’ 
loans—this being the contingency which 
the City Bank bulletin, along with other 
banking opinion, considers the especially 
critical element in the present credit sit- 

_ wation. This would seem to be a time 

and an occasion when banking routine 
and tradition, proved insufficient to the 
occasion, should be displaced by the real 
powers which the Reserve Bank possesses 
but has not yet been willing to exercise. 

The Reserve Bank and the Reserve Sys- 

tem cannot be held blameless while they 


if leave unused any effective procedure not 


specifically forbidden by the Reserve act. 


In the production lines to which busi- 
ness looks for main indications, August 
opens at what must be considered a high 
rate of activity for midsummer. 

Awards of building contracts, though 
the record is not complete, indicate that 
the total for the month will exceed that 
for July last year. The F. W. Dodge 
Corporation figures for the six business 
days ending July 27 show a daily aver- 
age of $31,645,866, representing a jump 
of 13 millions a day from the preceding 
week. The daily average value of con- 
tracts for the first twenty-two business 
days of the month was $23,797,722. 

In the automobile field both produc- 
tion and sales appear to be holding up 
uncommonly well for the season, sales 
showing special activity on account, 
probably, of the many new models. 

Steel industry prospects are consid- 
ered more than usually favorable. The 
rate of ingot production shows some un- 
usual variations, that of Pittsburgh be- 
ing about 75 per cent. capacity, for the 
Youngstown district about 80 per cent., 
and for the Chicago district, which for 
two years has been consistently highest, 
only a moderate 75 per cent. The Iron 
Age reports that with most companies 
new orders have slightly exceeded ship- 
ments, so that there was a gain in un- 
filled orders for the month. Buying is 
reported to be for immediate use, giving 
no indication of early increase in volume. 
Structural steel contracts covered a 
large tonnage in July, and projects in 
sight insure further large contracts. 

Pig iron production in July showed a 
daily rate 3.8 per cent. lower than that 
for June; but this is nearly 1 per cent. 
less than the normal seasonal decline, 
and leaves the daily rate more than 
3,500 tons greater than it was in July 
last year. The Iron Age composite 
prices for pig iron and steel remain un- 
changed from last week. 

Freight loadings for the latest week 
reported, that ending July 21, showed a 
total practically 10,000 cars greater than 
the preceding week and more than 21,000 
greater than in the corresponding week 
last year, though much below the corre- 
sponding week of 1926. This indication 
of large traffic practically disappears 
as a favorable sign in the figures for 
the June earnings of Class I roads. The 
first 75 roads to report showed a 
decline in net compared with June 1927 
of 3.64 per cent. It is estimated that on 
this basis the June net for all Class [ 
railroads will be about 2.4 per cent. be- 
low that for June 1927. 

The average of commodity prices as 
shown by The Annalist Wholesale Index 
is practically. unchanged at 149.8 from 
last week’s corrected figures of 149.7. 
Further declines in the farm products 
group were counterbalanced by gains in 
wheat, fuel and the miscellaneous groups. 
BENJAMIN BAKER. 








FINANCIAL 


HE stock market has begun to show 

some signs of faltering in its ad- 

vance. After a sharp final burst 
of strength last Friday a general reac- 
tion of moderate extent took place. This 
was broken in turn by an irregular rally 
Wednesday, in which a handful of issues 
were advanced rapidly while the rest of 
the market sagged. But on Thursday 
the general trend was resumed. The 
scattered and evidently artificial nature 
of the strength Wednesday, together with 


a number of other suspicious characteris- - 


tics of the market’s action (set forth 
later in this article), scarcely inspires 


MARKETS 


fortnight’s advance raises considerable 
doubt as to the soundness of the techni- 
cal situation. The market’s action ovep 
the past few days is not of a character 
to remove these doubts. Steel has re- 
acted rather sharply—nearly half its 
total advance—and General Motors has 
likewise sold off rather more substanti- 
ally than could be expected if the market 
were really strong. As though to fill up 
the gap left by the recessions in Steel 
and Motors, all ‘sorts of specialties and 
ordinarily imactive stocks were run up 
last Wednesday. This behavior is the 
more discouraging occurring as it did on 
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confidence in the permanence of the pres- 
ent price level. 

The current advance, it will be recalled, 
began two weeks ago last Tuesday. The 
movement has been led in a most spec- 
tacular manner by Montgomery Ward, 
with vigorous assistance from Sears Roe- 
buck, Smelters, and American Can. Most 
of the motor stocks, including General 
Motors, together with the rails, have 
tended to hang back. The coppers have 
advanced only slowly, but the oils have 
been bid up rather briskly. 

The wildness of the advances in a few 
stocks, combined with the pronounced 
apathy of certain important sections of 
the list suggest that the market is be- 
coming less easy to bull than formerly. 
The generally low level of the volume of 
trading on the rally leads to the same 
conclusion. The public was frightened 
last June and has not yet resumed buy- 
ing stocks. The question now seems to 
be whether they can be brought in by a 
vigorous rally, or whether whoever it is 
that has stocks to sell in bulk must sell 
them on a decline. 

Thus the general nature of the past 
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a day when the market should ordinarily 
have been entitled to a good rally. 

On the whole, then, the market outlook 
is unfavorable. A moderate recovery 
from the current reaction may take place. 
But any extensive advance seems out of 
the question. Not only is the general 
financial outlook unfavorable, but the 
immediate technical situation of the stock 
market is by no means above suspicion. 

The political campaign seems certain 
to become an increasingly important fac- 
tor in stock market calculations. The 
political situation is admittedly more un- 
certain fhan any since 1916, and it is bet- 
ter than an even chance that the market 
will suffer a pre-election scare in Sep- 
tember or October. In the past some- 
thing of the kind has occurred in eélec- 
tion years more often than not, even with 
a strong bull market running. 

At any rate,.the public will be little 
inclined to buy stocks just before the 
election, so that September and October 
will be poor months for large scale dis- 
tribution of stocks. If any important in- 
terests wish to shorten sail before elec- 
tion, August, or at the very latest the 
first half of September, would appear to 
be the last opportunity. The unfavor- 
able trend of interest rates which seems 
certain over the next three months em- 
phasizes the need for speed in any such 
distributing operation. 

The expected action of the clearing 
house banks in increasing their charges 
for loaning money in Wall Street for the 
account of customers is of interest 
largely as evidence of a desire to cor- 
rect the present unsound credit situation. 
A more important factor in the general 
credit situation is the Fall seasonal re- 
vival in trade which will begin to make 
itself felt in the money market within the 
next few weeks. A. McB. 
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SHE : condition of the 
New York money 
market as of the 
end of July shows no 
improvement. Call 
money has been easier, 
but only in compari- 
son with the period 
$ , of stringency at the 
beginning of. the month when the rate 
was forced to 10 per cent.; compared 
with the correspending periods in previ- 
ous years, last week’s prevailing call 
Ioan rate was the highest since 1923. 
The real position of the money market 
is shown by the rates demanded for 
short-term funds. Commercial paper 
rates in July, adjusted for seasonal 








variation, averaged 5.28 per cent., as - 


against 4.86 per cent. in June and 3.88 
per cent. last January. Since the begin- 
ning of the year, then, the seasonally 
adjusted commercial paper rate has 
risen 1.4 per cent., to say nothing of the 
fact that since October, 1924, the last 
cyclical low point, the increase has been 
2.16 per cent. 

Within the month, moreover, the asked 
rate on 90-day acceptances has advanced 
twice, from 4% per cent. to 4% per cent. 
on July 11 (at the time the Federal Re- 
serve Bank of New York raised its re- 
discount rate from 4% to 5 per cent.) 
and again to 4% per cent. on July 25. 
Time loans on stock exchange collateral, 
adjusted for seasonal variation, averaged 
6.05 per cent., as compared with 6.07 
per cent. in June. Compared with the 
seasonally adjusted rate for last Sep- 
tember, the average July time loan rate 
shows an increase of 2.15 per cent.; and 
compared with the cyclical low point of 
August, 1924, the advance has amounted 
to 3.39 per cent. 


Long Term Rates Rising 


Within the month, also, there has been 
a further pronounced increase in the 
rate which borrowers are forced to pay 
for long term funds. For the week end- 
ed July 28 the average yield on ten high- 
grade bonds was 4.385 per cent., as com- 
pared with 4.280 per cent. for the week 
ended June 30. This increase was super- 
imposed upon a pronounced rise, as 
shown by the chart at the top of page 
198, which began last January when 
short term rates began to harden; and 
as a result the bond yield curve now 
stands at the highest level since October, 
1926. The unfavorable position of the 
money market has affected all classes of 
bonds, as shown (1) by the decline in 
the average of 40 bonds, which includes 
industrial and publie utility as well as 
failroad issues, and (2) by a sharp de- 
secrease in the volume of new issues being 
offered to the public. Both of these de- 
velopments have been so widely discussed 
that there is no point in making an ex- 
tended analysis therzof in the small 
space allotted to this article. At the 
same time it is a matter of some concern, 
particularly to corporations whose mar- 
gins of profit are affected by their abil- 
ity to borrow at low rates, that within 
the month of July the average price of 
40 bonds has declined about $1.25, which 
decline follows, of course, a previous de- 
cline of more than $2 (using the Dow- 
Jones bond averages) since the beginning 
of the year. It is a matter of great con- 
cern to the United States Treasury De- 
partment, and thus to the general pub- 
lic, that at the approach to the period of 
seasonally high interest rates the posi- 
tion of the money market is growing 
worse rather than better. 


No Improvement in Money Market—Banks Alarmed 


Over Call Money Problem 


Corporations generally are in a posi- 
tion better to weather a prolonged period 
of tight money than is the United States 
Treasury, which next September will be 
forced to meet the problem of Liberty 
Loan refunding, which it partly dodged 
last June. The reason for this is that 
corporations have accumulated large 
amounts in cash which they have been 
placing in the New York money market 
in the form of call loans. 


Expansion in Loans “For Account of 
Others” Too Long Neglected 


This latter development, indeed, has 
given rise to one of the most delicate 
problems which the New York banking 
authorities have been called upon to 
solve since the establishment of the Fed- 


intolerable. Last April it was pointed 
out in these columns (see The Annalist 
of April 6, 1928, page 606) that “these 
comparisons indicate the extent to which 
the recent heavy trading has been fi- 
nanced by funds supplied by corpora- 
tions with temporarily idle resources at 
their disposal and funds of foreign 
banks and industrial concerns, * * * The 
precarious position of the stock market 
in the event of a sudden increase in the 
demand for commercial credit or in case 
of sudden withdrawal of foreign funds 
on deposit in New York is evident.” 


* Corrective Measures Now Planned 


It is gratifying, at any rate, that at 
last the large New York banks are 
awake to the seriousness of the brokers’ 
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eral Reserve System. The whole prob- 
lem has only recently been brought into 
sharp focus and given wide publicity 
through the sharp increase which has 
occurred in the “for account of others” 
classification of brokers’ loans as report- 
ed by the New York City member banks 
at the same time when the Reserve 
banks, in cooperation with the member 
banks, have been attempting to reduce 
the amount of credit being devoted to 
speculative transactions. 

Like many another problem, such as 
that of providing adequate ticker ser- 
vice, over which the public has only re- 
cently become alarmed, the growth in 
the volume of credit being supplied the 
call money market in this fashion is not, 
after all, anything new. It was perfectly 
obvious, as early as, if not prior to, the 
stock market break of March, 1926, that 
the stock ticker had reached the limit of 
its capacity, and that prompt measures 
should be taken to provide for the situ- 
ation which developed last Spring, when 
the inadequacy of the ticker resulted in 
almost complete demoralization of the 

‘ reporting system. 


Lean Problem Not New 


So now with respect to the growth of 
loans “for account of others.” These 
loans have been increasing rapidly for 
a long time, but the matter has been 
neglected in the same way that the 
ticker problem and the rediscount rate 
‘problem was neglected until the situa- 
tion became so bad as to be well-nigh 


loan situation and are taking active co- 
operative steps to correct it. One solu- 
tion of the problem which is said to be 
under consideration by the Executive 
Committee of the New York Clearing 
House is the elimination of all so-called 
small loans placed by “outsiders” in the 
call money market. 

Whatever solution, if any, is found, it 
will affect primarily call money and 
will result mainly in eliminating er- 
ratic fluctuations in the call money rate 
such as those which occurred at the be- 
ginning of the current month. It is, 
indeed, debatable whether the elimination 
of these fluctuations is desirable. Noth- 
ing short of a sharp rise in that rate, 
apparently, would have stopped the wild 
bidding for stocks which characterized 
our recent bull market in stocks. If that 
were the only object in getting under 
banking control the loan “for account of 
others,” there are grounds for arguing 
that the proposed measures would do 
more harm than good. 

But there is another factor in the situ- 
ation which far outweighs the problem 
of stabilizing the call rate. The record 
shows that so-called eommercial loans of 
reporting member banks throughout the 
country have been rising persistently 
since last February; in July, allowing 
for seasonal variation, these loans showed 
a particularly sharp gain and the aver- 
age for the month, both with and with- 
out seasonal adjustment, stood at the 
highest figure on record. 

This increase cannot be explained dog- 









matically by increased commercial and 
industrial activity, for business activity, 
as measured by reliable business indi- 
cators, has not shown anything like a 
proportionate gain, and neither has there 
been a rise in commodity prices to 
account for the swollen condition of the 
“commercial loan” figures. The increase 
in “commercial loans” has undoubtedly 
been caused by borrowers securing loans 
on eligible paper with one hand and 
lending it out at high rates in the call 
or time loan market with the other. The 
Federal Reserve Board admits that this 
is the case. In the current (July) issue 
of the Federal Reserve Bulletin (page 
448) the board states: “The increase for \ 
the year in so-called ‘all other loans,’ 
which include regular line-of-credit loans) 

to customers as well as real estate and \ 
other loans, ocourred largely at the New 
York City banks, and there is evidence } 
that it represents to some .extent in- 
creased borrowing by commercial cus- 
tomers for the purpose of carrying 
securities.” 


Rediscounting of Eligible Paper for 
Financing Stocks Is Unsound 


By itself, there is nothing reprehen- 
sible even in such an admittedly doubt- 
ful practice, provided the commercial 
banks exercise due discretion with respect 
to the character of the security provided 
by the borrowers. As the head of a large 
corporation has expressed it: “This ‘is 
still a free country. We have a right to 
employ our money as we see fit. If we 
see a chance to get 6, 7 or 8 per cent. for 
our liquid funds through loans on stock 
market collateral, why shouldn’t we take 
it? I see no reason why we should turn 
down any available profit.” 

The answer to this is, of course, that 
in order to maintain their required re- 
serves at the Reserve Banks the commer- 
cial banks have been—forced to borrow. /i(\< 
heavily from the-Reserve Banks, which 
puts the Reserve Banks.in the position of 
lending on eligible paper. money which 
in turn is being borrowed on ineligible 
paper for the ultimate purpose of per- 
mitting speculators to carry stocks on—. 
margin» This, as pointed out in another 
article in this issue, is unsound banking 
practice, ae 

Although the period of crop moving 
and Fall business expansion is close at 
hand, it is possible that control over 
brokers’ loans “for account of others,” 
if adopted promptly, will result in an 
orderly withdrawal of funds from the 
call money market and that the needs of 
business for commercial credit will be 
supplied without undue strain. The im- 
mediate pressing problem lies, of course, 
in the months just ahead. What will 
happen when, as and if the seasonal peak 
of demand for commercial credit is 
successfully passed in September and 
October is anybody’s guess. Much de- 
pends, of course, on the subsequent trend 
of business activity. 


No Relief in Sight 


At the mornent, however, there are no 
signs of approaching ease in the market 
for short-term funds. On the basis of 
average weekly figures, member bank 
borrowing from the reserve banks, allow- 
ing for seasonal variation, reached a new 
high monthly average in the month just 
past. At the same time the correspond- 
ing averages of the reserve banks’ hold- 
ings of both Government securities and 
acceptances remained low, indicating 
that thus far no relief is in prospect 
from those sources. 

D. W. ELLSwortu. 
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\ Volume and Sources of Brokers’ Loans 
Menace Banking Stability 


The Aug. 1 Bulletin of the National 
City Bank of New York contains an im- 
pressive discussion of the relation of bro- 
kers’ loans to money rates and banking 
stability, the main points of which are 
reprinted herewith. 





REAT part of the 
discussion which is 
current upon the sub- 
ject of credit strin- 
gency, and particular- 
ly upon Stock Ex- 
change loans, is very 
much beside the mark. 
Much testimony is of- 

the effect that brokers’ loans do 
i take ae ened eatle to the value of 
the turnover on the exchanges or the 
value of the securities pledged for them. 
but 








is important, of course, in its way, 
the question at the moment is not 
one of security but-of reserves. Much is 
said of the rapidly growing wealth of 


. this country and what this means for its 
’ important corporations in the future. All 


of this may be admitted, and there is 
nothing to prevent anybody from dis- 


without using bank credit; but the lend- 
ing power of the banks is limited by legal 
reserve requirements. 

Perhaps 90 per cent. of the talk about 
credit restriction would be eliminated if 
be generally understood that the 
ber banks are constantly up to the 
nit of their reserves. The banking re- 
sourees of this country are ample for all 
_banking purposes, but this does not 
” signify that the banks are able to supply 


A 


all the credit that might be justified by 
the aggregate wealth of this country. 
The founders of the Reserve System 


it prudent to limit the expansion 
credit by requiring a certain per- 
of reserve to be maintained in 
Reserve Banks against all deposit 
ities, and loans cannot be increased 

During all of the years in which our 
gold reserves have been increasing, credit 
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engety-ensepte demand, as it did in those 
years. * * 

It will help to an understanding of con- 
ditions in the security markets to realize 
that the funds which were coming to 
them so freely in the past were surplus 
funds, not needed in trade, and that the 
supply of these_has been cut off. * * * 

The Existing Stringency 

It is clear that the stringency in the 
money market has not been due to the 
policy of the Reserve Banks. On the con- 

| wane, their policy has saved the market 

| from a contraction of credit which with- 

| out their intervention would have created 
a crisis of the first magnitude. 

This stringency has resulted from an 
increasing demand for credit outside of 
commercial uses, chiefly in evidence in 
the increase of brokers’ loans. * * * 

This demand for credit is outside the 
field which reserve credit is designed to 
cover. Reserve Banks are not authorized 
to lend upon Stock Exchange collateral, 
and if funds borrowed upon eligible col- 
lateral are diverted to the security mar- 
kets, the law is violated in the spirit if 
not in the’ letter, for the intent to main- 
tain a reserve fund exclusively for com- 
mercial purposes is to that extent de- 
feated. 

It does not appear that any way can 
be devised for completely preventing 
such diversion of reserve credit. Neither 
the Reserve Bank nor the member bank 
which obtains the credit by the use of 
eligible collateral can control the use of 
the credit after it has passed to the bor- 
rower. Furthermore, the borrower him- 
self may use it for a commercial purpose, 
but the recipient from him may use it as 
he pleases. 

Therefore the only absolutely effective 
check upon credit expansion is by mak- 
ing credit more costly to all borrowers. 

The holders of stocks on borrowed 
money have shown strong determination 
to maintain their position, and consider- 
able confidence is expressed in their abil- 
ity to attract the needed funds from 
somewhere by offering rates high enough 
to bring them. * * 

Brekers’ Leans 

The growth of this [brokers’] loan ac- 
count unquestionably weakens this effec- 
tiveness of reserve policy and to an ex- 
tent the prestige of the reserve system is 
involved. © What claim will these borrow- 
ers have upon anybody able to give help 
if they should find themselves in need of 
it? Their reliance is upon the theory 
that a high rate will bring and hold the 
money, which raises a question as to the 
possible effect upon the business situa- 
tion. Not one dollar of new credit is 
created by bidding up the rate, or can 


. be created without additions wo the re- 


serves. Whatever the Stock Exchange 
gets by bidding higher rates is taken 
away from other uses, and surely nothing 
could be more absurd economically than 
that working capital should be taken 
from the industries to maintain the level 
of brokers’ loans. Nothing has been 
added to the productivity of the indus- 
tries or the, earnings of the corporations 
by the increase of brokers’ loans in the 
last two years, and it is entirely irra- 
tional that excesses of speculation shall 
be made to burden industry. 

The member banks have two strong 
reasons for not making Stock Exchange 
leans at a time when they are borrowing 
of the reserve banks. In the first place, 
it is contravention of the law and their 
obligations to the reserve system, of 
which they are a part; and in the second 
place, it is unsound banking to sacrifice 


eligible paper for the purpose of lending 
upon ineligible paper. The successful op- 
eration of the Reserve act contemplates 
that the member banks shall keep them- 
selves amply supplied with eligible col- 
lateral for their own protection and that 
of the communities which they serve. In 
fact, it is known that there is none too 
much of such paper available, and it 
should not be needlessly used. The ex- 
planation of the failure of hundreds of 
member banks in the last seven years is 


to be found in the fact that when the. 


emergency came they had no collateral 
good at the reserve bank. The reserve 


_authorities cannot be indifferent to such 


tendencies. 

The reserve system is founded upon the 
idea of cooperation between the great 
body of scattered and independent bank- 
ing units; to maintain ample reserves 
and to exercise a degree of wholesome 
control over the expansion of bank credit. 
Experience has taught beyond the possi- 
bility of doubt that such a system, or 
lack of system, as this country had before 
the reserve system was established will 
break down utterly in every period of 
strain. Instead of being mutually sup- 
porting, it inevitably pulls apart. 

The reserve banks are the custodians 
of the country’s gold reserves. They is- 
sue the elastic element of the currency, 
and are responsible for the maintenance 
of the gold standard. It is foolish to 
talk about the use of arbitrary power 
when the authority carrying such respon- 
sibility seeks to control indiscriminate ad- 
ditions to its liabilities. It must be able 
to limit its liabilities and control its re- 
serves. The necessity for some such con- 
trol in the banking system is the funda- 


mental reason for the reserve ; a 

Every bank and business house and 
every industrial and business interest 
should desire that the authority of the 
system in the discharge of its lawful 
functions shall be sustained. 

If the reserves of credit can be drawn 
upon indirectly, or forced out by strin- 
gency resulting from demands which are 
not recognized by the Reserve act, they 
can be drawn upon indefinitely. Specu- 
lation and inflation create never-relaxing 
demands for more credit, until the col- 
lapse comes. There is no difference be- 
tween such demands and the demands 
that existed all over Europe a few years 
ago for the printing of more paper money 
as fast as prices rose. But the time came 
in every country of Europe, not except- 
ing Russia, when the people cried for the 
restoration of the gold standard at any 
cost. 

There is reason to believe that the pe- 
riod of gold imports on a large scale is 
ended. If economic recovery continues 
over the world, the conditions which have 
brought such huge sums to this country 
in recent years will not be repeated. 
Whether or not we are at the end of gold 
shipments nobody knows, but, however 
that may be, the growth of industry and 
trade will call for a constantly increasing 
volume of credit. Under these conditions 
credit should not be uselessly dissipated. 
Once it is released and enters into use 
it cannot be withdrawn without price re- 
adjustments which are disturbing to busi- 
ness and which occasion precisely the un- 
certainties and controversies which are 
witnessed today. There is always pres- 
sure to release credit and always resis- 
tance to its retirement. 
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How Europe Deals With Its Housing Problems: 
The New Law In France 


By EMIL LENGYEL 


litical, economic and 
social organization of 
the Continent. Almost 


found the prospect of 

- political disturbances 

a compelling reason for adopting hous- 
ing legislation. In some countries, as in 
Russia and certain sections of Austria, 
this problem has been made a paramount 
political issue and, to a large extent, as 
the justification of the existing régimes. 

As the cost of construction increased 
and as the war-time stoppage of con- 
struction placed a premium on apart- 
ments, both new and old, the lower-paid 
proletariat found it almost impossible to 
acquire adequate living quarters. For a 
family of small means the possession of 
a few rooms of their own had become 
Utopian. 

But the most serious and, perhaps, 
most tragic aspect of the problem is its 
social side. After great losses of blood, 
humanity shows a tendency to propagate 
more rapidly than in normal times. The 
dead have to be replaced. But how to 
marry without living quarters?—is the 
great question with which millions of 
young people are confronted. Millions 
of microscopic battles are being fought, 
especially by girls, to get hold of the 
four walls within which they hope to be 
happy. 

Old Obstacles and New Law in France 


In France the problem‘ had been com- 
plicated by that of the devastated re- 
gions. The work of reconstruction in the 
North of France all but exhausted the 
means of the country for many years. 
Now that the Republic has liquidated 
some of the most evil effects of the war, 
housing presents itself as the most vital 
problem. The other day the French 
Senate and the Chamber of Deputies 
passed a housing law which is hailed in 
France as the most constructive piece of 
legislation in this field. The law has 
become known as the “Loi Loucheur,” 
after the minister who has done most to 
bring it into existence. 

Since 1921 France has made fitful ef- 
forts to remedy the housing situation. 
Several laws were passed providing for 
the liberalization of the old tax-exemp- 
tion laws. The most radical legislative 
enactment was the law of Feb. 26 1921, 
which brought into being several semi- 
governmental housing agencies, such as 
the so-called “Offices Publics” and “So- 
ciétés d’Habitations & Bon Marché.” 
They were granted low rates of interest 
on State loans which were not to exceed 
60 per cent. of the cost of construction. 
Moreover, the State would grant sub- 
ventions to builders of houses to be occu- 
pied by invalides and large families. The 
subventions did not exceed 33 per cent. of 
the cost of construction. 

This law was unsatisfactory because 
it was indefinite and did not contain a 
program of construction. It did not 
counteract the handicaps with which pri- 
vate initiative is hampered. In spite of 
the fact that there is at present an 
urgent need to house at least 400,000 
families, building activity outside of 
Paris is 35 per cent. less than it was 
during the years preceding the World 
War. 

_ The housing situation in France is 
chaotic. There are two types of houses. 
Those built before 1914 are subject to 
legislative restrictions. The law provides 


that rental of these houses should be 
limited to double their pre-war rents. 
Meanwhile the franc has depreciated 
fivefold. Houses built after 1914 are 
exempt from these legislative restric- 
tions and they may be rented at their 
full value. Thus, the rent of a flat in 
an “old” house may be 5,000 francs, and 
an almost identical flat in a “new” house 
may fetch 40,000 francs. Raw materials 
and wages have increased about seven- 
fold, although even now the average 
wage of a mason in Paris is 22 cents per 
hour. But what has increased most is 
the interest on mortgages. The Crédit 
Foncier, which is the largest financial 
institution of this type, charges 10 per 
cent. on first mortgages. Private indi- 
viduals get as much as 12 to 14 per 
cent. on their capital. 


The New French Housing Law 

The “Loi Loucheur” aims mainly at 
making capital at a low rate of interest 
available for certain constructions. The 
popularity of the law is shown by the 
extraordinary fact that both houses have 
adopted it with an almost unanimous 
vote, only the Communists and a few 
irreconcilables dissenting. j 

-The law deals with apartments of low 
and moderate rentals. It provides for a 
building program of 200,000 “lodgings” 
and houses with low rents, and 60,000 
houses with moderate rents. In both 
cases the State undertakes to finance 
them through the semi-official agencies 
already referred to. The State charges 
2 per cent. interest on capital for the 
construction of houses with low rents. 
For this purpose it has set aside 2,400,- 
000,000 francs, which is increased every 
year by certain special contributions 
according to prearranged schedule. The 
State pays the difference between 2 per 
cent. and the higher rate of interest of 
the open money market. Furthermore, 
certain categories of houses receive a 
State subsidy, the amount of which will 
vary between 5,000 and 15,000 francs per 
lodging or per house, according to the 
number of children of tenants or the 
degree of their incapacity to work as a 
result of industrial or war accidents. On 
this head the State will disburse an addi- 
tional 1 billion 9 million francs. 

Builders of houses of moderate rents 
are entitled to receive building capital 
from the State at the rate of interest of 
4 per cent. The amount to be disbursed 
is limited to 300 million francs in 1928 
and 1929 and to 150 million francs in the 
following four years. 

The “Loi Loucheur” in France calls 
attention to the housing problem of 
the other European countries. Some of 
the nations have adopted revolutionary 
measures, while others have not departed 
from the principles of private property. 


New Housing in England 


Great Britain was the first country to 
adopt liberal housing laws. The same 
considerations which led to the legisla- 
tive enactment of the unemployment dole 
was responsible for the State contribu- 
tion to construction. The fear of popular 
discontent fathered the housing laws: of 
England. 

The Addison bill, adopted in 1919, 
authorized the local authorities to carry 
out a program of construction with the 
aid of State subsidies. 

The “Chamberlain law” of 1923 went 


much further. It authorized the Min- 
istry of Hygiene to contribute to the 
cost of construction of certain types of 
houses an amount of not more than £6 a 
flat per year during twenty years. The 
municipalities were authorized to con- 
tribute an additional subsidy of £8 to £10 
a flat per year. After the passing of 
the law about 284,000 new houses were 
built during one year. 

The Labor Government of Mr. Mac- 
Donald further liberalized housing legis- 
lation through the “Wheatley law,” 
which increased State subsidy to £9 
during forty years. Its program called 
for the construction of 100,000 one- 
family houses in 1925-1928 each, and 
120,000-235,000 houses between 1928- 
1939. The entire program called for 
the construction of 2,500,000 houses be- 
tween 1925 and 1939. A short time ago 
England celebrated the construction of 


In Germany and Italy 


In Germany Article 155 of the Con- 
stitution of Weimar provides for the 
construction of healthy lodgings with 
special reference to large families. 
Shortly after the armistice a Govern- 
ment order prohibited the demolition of 
residential houses without special per- 
mission and the unification of apart- 
ments. Beginning with 1920, 120,000 
one-family houses have been built an- 
nually. From 1925 the number of new 
houses reached an average of 230,000 
every year. New houses have been 
exempt from rent tax in Germany since 
1918. The law of 1921 authorizes tax- 
payers to deduct from their taxable 
income the amounts devoted to the con- 
struction of one or two family houses. 
In 1927 rents in Germany were increased 
to 75 per cent. of their pre-war gold 
value. 

In Italy strong-hand methods have 
prevailed in dealing with the housing 
problem. Although the freedom of con- 
tract has been restored and post-war 
restrictions have been abolished, never- 
theless, the authorities can intervene any 
time the rent seems te be out of propor- 
tion with the real value of the house or 
flat. In order to encourage construction 
the Treasury is authorized to grant 
building loans to municipalities and pri- 
vate individuals up to 20 per cent. of 
the cost of construction. Except in 
Naples, there is no serious housing 
shortage in Italy. 


Housing in Socialist Vienna 


The City of Vienna, with the excep- 
tion of Russia, has the most radical 
housing legislation. Since 1919 Vienna 
has been under a Socialist régime which 
has had buildings virtually nationalized. 
A flat with an annual rent of $400 be- 
fore the war is let now for about $4. 
The discrepancy between the two rents 
is due to the fact that renfs have not 
been revalorized along with the other 
commodities. They are stjll payable in 
depreciated paper crowns. On the other 
hand, the owner of a $4 flat is held to 
pay the City of Vienna $210 in taxes. The 
municipal tax is nominal in the case of 
the smaller apartments, so that the pro- 
letariat lives for practically nothing. In 
view of this situation two questions pre- 
sent themselves: What are the landlords 
doing, and who builds houses in Vienna? 


The landlords have, of course, lost 
their property, and those who had no 
other means of livelihood have become 
submerged in the mass of the proletariat. 
Inasmuch as it does not pay to acquire 
or to pay for the upkeep of real estate 
property, they are obliged to sell their 
houses to the city. It is expected that 
in a few years Vienna will own at least 
half of the real estate property. 

Building activity in the City of Vienna 
is restricted to the municipality. Since 
the end of the war it has built more 
than 30,000 flats, which are healthier 
and better equipped with all comforts 
than most of the houses which owe their 
existence to private enterprise. 

The success of this experiment is due 
to the energy and perseverance of the 
financial dictator of Vienna, Stadtrat 
Breitner. In spite of the bitter opposi- 
tion of a certain part of the population, 
the Viennese Socialist rule owes its long 
tenure to its housing program. 

Russia has made the most radical at- 
tempt to solve the housing question by 
nationalizing the town real estate prop- 
erty. Unlike the Viennese experiment 
the Russian system is not working at all. 
The town population is squeezed into un- 
sanitary mass quarters where the fami- 
lies are not segregated and where young 
and old live promiscuously. Morality is 
suffering grievously under such condi- 
tions. There are no reliable figures 
available as to the extent of the housing 
shortage, but it is estimated that at least 
30 per cent. of the population of the 
large cities are living in habitations not 
fit for human beings. 


European Suburbs “Americanized” 


In dealing with the housing problem 
most of the European countries have 
adopted the “American method” of liv- 
ing in small houses instead of crowded 
tenements. The suburban sections of 
Paris, Berlin and Budapest have been 
radically transformed. Everywhere one 
sees the one and two-family houses typi- 
cal of the suburban sections of American 
cities. Uniformity has taken the place 
of variety, in order to reduce the cost of 
production. The spacious European rooms 
have been supplanted’ by the smaller 
American rooms. At the same time, the 
American bathtub civilization is making 
inroads into the Continent. Incidentally, 
the Americanization of housing is elim- 
inating the last vestiges of old-world ro- 
manticism. Parisians complain that their 
beautiful “banlieu” is not what it used to 
be. With its long rows of uniform houses, 
its wide highways and gasoline pumps 
it reminds one of the Middle West rather 
than of the antechamber of the “ville 
tumiére.” The Montmartre is fast dis- 
appearing under the American influence. 
The queer old houses in whieh Mimi and 
Musette used to freeze in hard times are 
demolished to give place to gorgeous 
villas with central 

What effect will the modernisation of 
houses have on the nations’ of Europe? 
So far as France is concerned perhaps it 
will help reduce the shockingly high 
death rate which is mainly due to unsani- 
tary housing conditions. Since 1800 the 
nation has always had a deficit in its 
population. Will the “Loi Loucheur,” the 
first intelligent attempt at the solution 
of the housing problem, turn the tide? 
The disappearance of the charming yet 
frightfully unhygienic old houses and the 
appearance of -the ugly and sanitary 
habitations will perhaps lower the death 
rate and check the catastrophal decline 
of the French population. 
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Europe From an American Point of View 


By HENRY W. BUNN 


ERHAPS the most im- 
portant 
of the seven days 
from the point of 
view of this paper 
was the debate in the 
British Commons on 
the unemployment sit- 
~-} uation; noticed at 
length below. Another crisis is threat- 
ened in the so much vexed British cotton 
textiles industry. 

Another little Portuguese insurrection, 
partly military, partly civilian; sup- 
pressed with a trifle of blood-letting— 
the established Portuguese mode of rid- 
ding the morbid humors of the body 
politic. 

A new Yugoslav Cabinet has been in- 
stalled, headed by Father Anton Koro- 
shetz, a member of the Slovenian Cleri- 
cal Party. 

Two Parliaments are sitting in Bucha- 
rest, Rumania; the legitimate one (tech- 

_ Nically so, but the Opposition say, cor- 
” ruptly elected) minus the Opposition, and 
a Rump Parliament consisting of the 
Opposition. A very .nteresting situa- 
tion. 
Clashes reported between frontier 
troops on the Polish-Lithuanian border. 
The report may be true or false. 


GREAT BRITAIN 


N July 14 a Labor Party motion 

censuring the Government for “in- 

effectiveness in dealing with the 
tragic national problem of unemploy- 
ment” was defeated in the Commons, 331 
to 151. 

In debate on the motion Mr. Baldwin 
named three palliatives contemplated by 
the Government, namely: speeding up 
of legislation to give effect to Mr. 
Churchill’s “rating reform scheme,” with 
especial view to relief to the coal-mining 

“industry through reduction of freight 
rates; pledge of a loan to any worker 
in a depressed district of sufficient 
money to enable him to go to some 
other part of the Empire where work 
should be assured to him, the loan to 
be repaid by easy instalments; and leg- 
islation to continue the export credits 
guarantee law for two years beyond 
September, 1929, when it is due to lapse. 

Mr. Baldwin also announced that a 
prominent official was about to visit 
Canada, Australia and New Zealand, to 
confer with the authorities of those Do- 
minions with a view to their closer co- 
operation with the authorities of the 
mother country in promoting emigration 
from Britain to those Dominions. 

Raising his voice as though in hope 
that it should carry to the Dominions, 
the Premier said: 

“By all means let the Dominion Gov- 


ernments continue to watch and foster 

and endeavor to get 
from here suited to agricultural work. 
We have cooperated and will cooperate 
with them by training for agriculture 
and in other ways. ut Canada and 
Australia cannot rest on agriculture 
alone, nor do the people who want to 
try their luck in those Dominions all 
want to work at agriculture. They want 
to use their skill to the best advantage 
in that spirit of adventure which stirred 
the old pioneers. The call for adventures 
has not come across as it used to in the 
ald days.” 

Ah! Mr. Baldwin, you are on delicate 
ground. What of the consequences to 
British industry from high industrializa- 
tion of the Dominions? What a world! 
Wherever we turn, we’re damned if we 
do and damned if we don’t. 

While admitting the severe depression 
in the coal mining, shipbuilding and cot- 








development 


ton textile industries Mr. Baldwin con- 
tended that outside these industries in- 
dustry and trade held up well. As for 
cotton textiles, other countries were in 
the same boat. (He was thinking espe- 
cially of the ever-strengthening chal- 
lenge from development of native mills 
in Asia.) 

I cannot discover in Mr. Baldwin’s 
conduct of the defense for his Govern- 
ment evidence of economic statesman- 
ship of a high order. Not absolutely 
without justification did Philip Snowden, 
that mighty Labor champion, character- 
ize Mr. Baldwin’s effort as “an abject 
confession of hopelessness and failure.” 
Ah! but would Labor, if installed in the 
seat of power, do better? It is doubt- 
ful. Often the thought must assail every 
one of us that the present phase must 
come to wrack and grief through dearth 
of economic statesmanship; a species in- 
creasingly needed, but scarcely more 
numerous than the phoenix. Look you, 
how many economic statesmen of the 
first rank has the world produced? 
Julius Caesar, Turgot, Hamilton... . 
The equal of any of these is desperately 
needed by Britain. 

Ramsay MacDonald lambasted the 
Government’s “inactivity”; cited the re- 
port, just rendered, of the Industrial 
Transference Board, which declares that 
at least 200,000 workmen must be 
“moved” at once if they are not either 
to starve or to become a deadweight on 
the rest of the community; asserted that 
overcapitalization “fostered by the Con- 
servative Party” had wrecked many busi- 
ness enterprises; criticised the Govern- 
ment for failing to ease unemployment 
by undertaking necessary work of drain- 
age, road-building, &c.; and charged that 
the Empire Emigration Act had proved 
a failure through mismanagement. There 
is much of truth in these criticisms, how- 
ever vitiated by disingenuousness of par- 
liamentary opposition. But suppose your- 
self Premier again, Mr. MacDonald, as 
you probably will be. Will you manage 
better? It may be doubted. You did 
not manage any too well when you had 
your chance. But it was only half a 
chance, you may say. True; yet it is 
permitted to doubt. 

Winston Churchill closed the debate 
with a declaration that the “coal industry 
was the crux of the whole problem and 
that he hoped that relief therefor would 
shortly be forthcoming.” We need more 
than such vague intimations of beautiful 
feet on the mountains to lift up our 
hearts respecting the coal-industry. 

In connection with the above, the fol- 
lowing manifesto issued on July 25, by 
the Trades and Labor Congress of Can- 
ada is of peculiar interest: 

“In exposing the true situation respect- 
ing emigration from Great Britain to 
Canada, the Minister of Labor, the Hon. 
Peter Heenan, in a statement published 
yesterday, has done a service not only 
to the people of this country but also 
to the intending emigrants themselves. 
Too long has the Canadian Government 
remained silent and allowed misleading 
propaganda as to opportunities for em- 
a ary in Canada to be carried on 

out any official contradiction, and 
especially does this apply to the oppor- 
tunities supposed to exist for miners to 
develop our mineral resources. 

“The Minister’s clear declaration that 
Labor Department records show a sur- 
plus of coal miners already in Canada 
should definitely give the quietus to 


those who seek to exploit the misery of 
British miners by seeking to induce them 
to emigrate to Canada, only to meet with 
conditions of unemployment similar to 
those they leave behind. 


“The same can be said of practically 
every other industrial activity, and the 
Minister of Lakor is to be commended 
for daring to speak the truth.” 


Protective Tariffs 


Apropos of a communication just re- 
ceived by him, signed by 200 members 
of Parliament, recommending tariff pro- 
tection to iron and steel under the Safe- 
guarding of Industries act, Mr. Baldwin 
made the following important statement 
to the Commons the other day: 

“We ought not to contemplate any fun- 
damental reversal of the fiscal system 
upon which our whole economic and in- 
dustrial structure is erected and with 
which its interest is profoundly inter- 
woven.” 


A Pleasant Development 


Here is an interesting and reassuring 
development. A conference of repre- 
sentatives of the workers and officials 
of the British railways ended the other 
day with the signing of an agreement 
by which all employes, from the directors 
down, accept a 2% per cent. reduction of 
pay. The British railways have long 
been in a bad way, and of late some- 
thing like a supercrisis had developed. 
A wage board, instituted after the great 
railway strike of 1919, has worked very 
well, but the need of immediate drastic 
action could not await the slow processes 


of the board; whence the conference, so 
happily terminated. 

One result of the agreement will! be 
considerable easing of the railroad part- 
employment situation so as to give more 
work (perhaps in most cases full work) 
to many for some time past working 
not over four days per week. Says J. 
H. Thomas, the distinguished Labor 
leader and formerly President of the Na- 
tional Union of Railwaymen: 

“TI have signed a document today that, 
in my judgment, when you and I are 
dead, will live as the most important doc- 
ument signed in British industria! his- 
tory. For the first time in British his- 
tory a million men and their wives and 
families have given an indication to the 
world unknown before—have accepted a 
reduction in wages amounting to nearly 
£3,000,000 as their contribution toward 
saving the great railways of the coun- 
try.” 

The above is a little extravagant, but 
the spirit is delightful. Unfortunately, 
as indicated by me in a recent summary, 
more radical measures than this so ad- 
mirable sacrifice will be needed to 
restoration of the health of the British 
railway system. As in the coal indus- 
try, the necessity of drastic retrenchment 
and reorganization (in face of the com- 
petition from motorized traffic) has to be 
squarely faced; thousands of employes 
will have to be “moved.” 

















FIXED TRUST SHARES 


‘American Basic-Business Shares Corporation 
Depositor 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 


Each Fixep Trust SHare represents a 1/1000th partici 
pating interest in property (deposited with the trustee), 
consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 





Railroads 


Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co, 
Southern Pacific Co. 

Southern Railway Co. 

Union Pacific R.R. Ca, 





Standard Oil Group 
Standard Oi! Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 





Industrials 

American Can Co. 

ican Radiator Co, 
American Tobacco Co. “B” 
duPont(E.I.)deNemours &Co. 
Ingersoli-Rand Co. i 
International Harvester Co. } 
National Biscuit Co. 
Otis Elevator Co. 
United States Steel Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utitities 
American Tel. & Tel. Co. j 
General Electric Co. 





Sa 
estern 
Westinghouse Elec. & Mite Co. 








tached 


Smith, Burris & Co. 


120 So. La Salle Street 
Chicago, Ill. 


for Central section of 
the United States 




















ividends are payable semi-annually against coupons at’ 
to certificates. “s 


Fixep Trust Suares are sold to investors by established | 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. | 


44 Wall Street | 

New Yori City | 

for Eastern section of the United States i 
and foreign countries } 


Ross Beason & Co. 


San Francisco, California 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, July 31, 1928 





T 149.8, The Annalist 
Weekly Index of 
Wholesale Commodity 
Prices stands practic- 
ally unchanged from 
last week’s figure, 

fa which was 149.7. The 
weighted average of 

farm products has 
ae a further decline, but the de- 
crease in that group has been counter- 
balanced by increases in the weighted 





such a late date as to be practically 
worthless for keeping in touch with what 
is actually going on. 


Raw wool quotations are also lower, - 


and for the seventh consecutive week. 

Current diverse price movements in 
cotton goods and cotton yarns reflect the 
uncertainty which prevails in the indus- 
wry. Production is being curtailed 
sharply. 

The long expected advance in crude 
petroleum prices has actually got under 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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135° DN PED MAR APR WAY JUN AA AUG SEP OCT NOV DEC JAN FED WAR APR MAY JUN JUL AUG SEP OCT nov bec '> 
1927 1928 8 Mis All 
1. Parcu 2. Food +. Textile 3 5 6. Building 7 Cher t Com- 
1927. Products. Seumante. Products. Fuels. Metals. Materials, cals. neous, modities. 
cule , O00 00 oe 150.2 145.6 157.2 120.6 161.2 134.0 118.5 142.3 
August oe A403 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
ember ....145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 141.7 
oe SEE: 55a 2¥-s 149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November .....149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
Deer wh wd e 147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
January .......150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
February ......146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
March .........146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
WED nb Dee wees 152.8 151.0 152.7 156.7 120.6 151.6 134.6 oa | 148.0 
ee 158.4 154.0 154.8 158.3 120.6 154.8 135.2 115. 151.5 
SUM i650 0000s ee 152.7 153.7 159.8 120.7 155.0 134.9 115.8 149.4 
i i ST 152.9 155.3 161.5 120.0 156.5 134.6 117.1 150.6 
1 b 
= & Fer 148.7 147.6 161.2 121.4 160.5 133.7 118.5 143.3 
Mey 7.:....... 154.1 153.0 154.2 159.0 121.1 154.5 135.2 116.1 150.0 
June §6........151.9 153.6 153.7 159.0 120.7 154.5 135.1 .8 149.4 
Se Bilvieevc cat 150.9 154.2 153.5 159.3 120.7 154.5 135.0 115.8 149.3 
- 2S See 151.3 150.7 153.3 160.4 120.6 14.5 134.9 115.9 148.9 
June 26.. ...152.9 152.5 154.5 160.4 120.6 156.5 134.9 115.8 1 
(” 2 eee 155.8 152.2 155.7 160.9 120.6 156.5 134.8 115.8 151.3 
July 10........154.7 153.5 155.5 160.9 120.0 156.5 134.7 116.1 151.1 
July = .. UAL 153.3 155.2 .6 119.8 156.5 134.6 116. 1 
July ‘ .+151.6 152.4 154.8 161.6 119.8 156.5 134.6 116.6 1149.7 
July 3. 150.6 152.8 154.9 162.4 119.8 156.5 134.6 20. 1 
tRevised. 








averages of food products, fuels and mis- 
cellaneous commodities. The decline in 
the farm products group was caused 
mainly by lower quotations on beef 
steers, cotton, wheat, hides and potatoes, 
the only advances of consequence being 
in corn and eggs. The advance in the 
food preducts average was due to a 
large number of comparatively small in- 
creases, the only outstanding price 
changes in the entire group having been 
advances in dressed beef and coffee and 
a sharp decline in sugar. Cotton goods 
were firmer, but cotton yarns declined. 
A general advanee in crude petroleum 
and gasoline, coupled with a slight in- 
crease in coke prices, was responsible for 
the upward movement of the fuel group; 
and the increase in the miscellaneous 
classification was due to higher quota- 
tions on woodpulp. 

The cattle market has been dull this 
week, ard Monday and Tuesday prices 
weakened perceptibly. Hides have also 
experienced an unseasonable decline; fol- 
lowing a week of stagnation in all mark- 
ets, sales of 50,000 July hides were made 
at Chicago at reductions of 1 cent per 
pound, native steers now being quoted 
at 23% cents, as against 24% cents last 
week. Sentiment in the hide and leather 
industries changes so rapidly that it is 
practically impossible to get a consistent 
view of conditions from current trade 
reports, and statistics on production, 
stocks, and so on are available only at 


way this week. The movement began in 
the Midcontinent area, where leading 
purchasing companies advanced posted 
prices from 2 to 40 cents a barrel on 
light oil and reduced heavy oil from 2 to 
16 cents. In making these price revisions, 
one of the leading interests in the field 
pointed out that the price changes were 
brought about by the heavy consumption 
of gasoline on the one hand and the 
weakness in the fuel oil market on the 
other. The Oil, Paint and Drug Report- 
er’s average gasoline price has also ad- 
vanced, due to an increase in the tank- 
wagon gasoline price throughout the 
New England and New York territories. 

The other factor in the advance in the 
fuel group, increased quotations on coke, 
is significant in connection with The 
Iron Age’s preliminary report on the 
July rate of pig iron production. Aver- 
age daily pig iron output was lower than 
in June, but the decrease was less than 
the usual seasonal drop from June to 
July, and allowing for seasonal variation 
the daily rate for July was the highest 
since November, 1926. 


DAILY SPOT PRICES. 
*Cotton. tWheat. tCorn. §Hogs. 
1. 20 55 





July 24....... 55% 1. 10. 

July 25....... 21.10 1. 1.22 10.55 
July 26....... 21.15 1.56 1. 10.80 
;  £ eae i: L 10.60 
July %....... 21.10 a 1 10.50 
July 30.. 1. 1 10.40 
i Sa 20.45 1.52% 1. 10.60 


*Middling, New York. 
York. {No. 2 yellow, New York. 


average, Chicago. 
D. W. ELLSwortTH. 


+No. 2 red, New 
§Day’s 


Outstanding Features in the Commodities 





Speculative Commodity Markets 


Cotton, Wheat, Corn, 








OTTON—Trading in 
cotton futures has 
dwindled to unusually 
small proportions and 
the price changes re- 
flect day - to - day 
changes in growing 
conditions in various 
parts of the cotton 

belt. As the. weather in fully 75 per 

cent. of the area was of the type that 
was most beneficial to the crop, quota- 
tions have declined, although there have 
been a few rather sharp rallies on mo- 
mentary unfavorable turns in the crop 
outlook or on temporarily oversold posi 
tions. A weaker Liverpool market and 
lack of demand for both raw cotton and 
piece goods contributed to the weakness. 

Thetrade is waiting for the crop esti- 
mates as of Aug. 1, particularly for the 

Government estimate which will be pub- 

lished on Aug. 8. August estimates will 

take into account the favorable weather 
during July and the market has dis- 
counted the probability that the indicated 
yield as of Aug. 1 will be substantially 

















Rubber, Sugar, Coffee 


by British mills is held out in the an- 
nouncement that the British Federation 
of Master Spinners has voted to lock out 
the operatives of the Lancashire spin- 
ning mills. 


Range of Cotton Future Prices 


High. Low. =. Low. High. Low 
July 23. .20. 20. 20. 20.60 20.65 20.43 
July 24..20.70 20.45 20.95 20.67 20.76 20.46 
July 25..20.60 20.18 20.75 20.46 20.51 20.2 
July 2 a3 . 20.99 20.68 20.81 20.4% 
July - 21.11 20.73 20.91 20.56 
July 28 bs 20.95 20.71 20.76 2.52% 
Wk’s rge.20.70 20.18 21.11 20.46 20.91 20.25 
July 30 pes 20.77 20.50 22.55 
July 31 .54 20.15 20.35 19.97 
Aus. : 20.01 19.62 19.80 19.44 
ug. 
close 19.64@19.66 19.45@19.47 
High Low. High Low. High’ Cow 
igh. w we iw 
July 23 20% 20.30 20.49 20.28 20°34 20.16 
July 24. .20.67 20.38 20.60 20.31 20.50 2. 
July 25..20.39 20.18 20.33 20.15 20.15 20.0U 
July 26..20.74 20.42 20.68 20.37 20.61 20.25 
July 27..20.86 20.50 20.82 20.47 20.66 20.3; 
July 28..20.69 20.43 20.62 20.40 20.56 20.41 
Wk's rge.20.86 20.18 20.82 20.15 20.66 2.W0 


July 30..20.50 20.23 20.47 20.20 20.37 20.10 
July * -20.27 19.90 20.27 i ; 19.86 
Aug. 19.75 19.404 19.76 19.40 19.68 19.35 
19.34@19.35 19.40@19.42 19.35@19.40 

Foreign takings of American cotton 
have been disappointingly small this sea- 


— > 
close 











SPOT PRICES OF IMPORTANT COMMODITIES 
July 31,1928. July 24,1928. Aug. 2, 1927 
Wheat, No. 3 sed Oe. £ Ech dtscuecet ey 81.55% si. 
orn, No. 2 yellow in es alate ee : ‘ 
Gate, No. 3 white (bu.). sete eeeees .Nom .65 "51 
ye, No. 2 white RR ae ener: 1. 1. 1. 
Barley, MaMims (DU.). 2.2. .0cccccvccveczecese 91 et 
Cattle, 4 heavy steers, Ghicage (100 wb.) Da 16. 25 16.65 14.60 
Hogs, da ave ° Chicago (100 ib.). 0.60 10.55 9.20 
Co’ oa midalin Nsapepemessiececdaccees Os -2095 1785 
woe, fe meee territory (Ib.).. vee 115 @117 1.15 @1.20 110 @1.12 
Wool, Ohio delaines, greasy basis (ib.)..... .48 49 48 50 ‘45 é “46 
Steers, choice carcass (100 Ib.).......... .-23.50 @24.50 23.00 ‘00 21.00 
poms, promses, Be echt geuc ceca eben cues ait 14% 14% 13% 
eo FOE SS reer ere j 32.50 i 
Pork, bellies (Ib.)....... 4 “20 ae 
Sugar, granulated (ib.) ............2-.005. 0555@.0560 0575@.0585 0570@ 058 
Coffee, Rio No. 7 (1b.)......--- + eee ee reer eee 17 I 16% 
Flour, — tent (bbi.). swan 8.10 8.65 8.30 8.85 8.90 @ 9.75 
Lard, pri me estern (100 Ib.) o029.0s sebeece0e 12.80 12.90 12.75 12.85 12 
porseueeee wy inh, aes § S. E. (100 Ib.) 9.49 9.70 9.90 @10.25 9. 
ntclo' nc x60, : 
Cotton shéeting, bro brown * inch 3 Baxeo, i600 87% 08 = 0H 08 LOTM@ .08 
unbran ouble cuts (yd.).........-...-. 09 ; 
Cotton yarn, Southern two-piy warps, No. @ WA 09 @ 08% .08%@ .09% 
Db cemasvasaduns 1690 0be6hSo6 es O6hasrE0 
Worste yarn, Bradford, 3-408, ‘naifbiood 36 36% 4 @ 35 
WORVENE CIDLY oc cc ccc ccccccccvcssescscess 1.90 1.92% 1.90 1 Lt 
Silk, crack double extra, 13-15 (Ib.) ...... . . 92% 1.77% 
Rayon, Gomestic, 150 denier, A quanity (Ib.) ‘. g 5.00 aed 4.85 5.40 5.59 
Coal, anthracite, stove, company (ton)..... : : 
Coal. bituminous, steam, mine run, Pitts. **5 8.85 9.10 
See tiene bb aknrinessans<he 1.75 @ 1.90 75 1.90 1.90 @ 2.15 
A wy Connelisville furnace (ton) .........-: 
Seschine at service stations, Oil, Paint and a 2% 
D Reporter average for 10 sec. (gal.). 1977 1965 
Pere ee} crude, at well, Oil, Paint and 1.53 
mg Reporter average for 10 fields (bbl ‘ . 1.517 1.432 
ie ten ron Age composite (ton)....... 7.04 17.04 18.34 
Figished steel, Iron Age composite (100 Ib.). = 2.319 2.367 
Copper, electrolytic (Ib.)........-...-..5. -14% 44% : 134 
jena | ib.) EE Ee POOF eeaes oe os ‘ 
n Cr sched areeeE TA ch casditatercbeees : ‘ 65% 
Zinc, Bast St. Louis (Ib.)............--.-++-- .0620@.0625 .0620@.0625 06425 
mber, American Contractor composite 
SNMNEN cscs oo hiatdppdesnsesscire teutees .40 26.40 27.20 
Brick, American Contract’r composite(1,000) 14.80 14.80 15.08 
Structural steel, American Contractor com- 
posite (100 Ib. ) pba dsdet 6a cd ssnehan hes noens 1.88 1.82 
Cement, American Contractor composite 
iy WO rR epee 2.28 2.34 
Leather, Union backs (ib.) ........... ‘ 66 46 
Hides, native steers, Chicago (Ib.)........ 23% 24% 23% 
Paper, newsprint, roll (100 Ib.)......-...... 25 3.50 3.25 3.50 
wrapping, No. 1 Kraft (100 Ib.)..... 5.2 @5.50 5.25 @5.50 5.00 @ 5.50 
Ru ber, Pl. 1st latex crepe (ib.) .. naa 19% 19% .20 20% .35% 
*New crop. 








greater than the private reports esti- 
mated last month. Private crop reports 


‘issued during the week have already 


made upward revisions in the figures 
published earlier. One estimate, issued 
on July 31, was decidedly bearish. It 
placed the condition of the crop at 70.3 
per cent., and the yield at approximately 
15,110,000 bales. In addition to a carry- 
over estimate of 4,900,000 bales, this 
made an apparent supply of American 
cotton of over 20,000,000 bales. 

Dullness in the manufactured goods 
trade is still alarming. In order to pre- 
vent an oversupply of products many 
domestic mills closed for a week at the 
beginning of July and again for the 
week beginning July 30. The possibility 
of a drastic curtailment of production 


son. For the week ended July 27 exports 
amounted to 69,604 bales, slightly more 
than for the same week last year, but 
for the season since Aug. 1, 1927, the 
total amounted to about 7,600,000 bales, 
as against 10,900,000 bales in the preced- 
ing crop year. Inasmuch as consump- 
tion abroad has not decreased this de- 
cline in takings indicates that European 
mills accumulated large stocks of cotton 
during the 1926-27 season at prices from 
12 to 15 cents per pound and were thus 
enabled to decrease their takings this 
year when the price has averaged nearly 
20 cents per pound. 

Fears of heavy damage from weevil 
have been somewhat allayed because the 
menace has been rather effectively 
checked in many sections by the high 
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temperatures of the past few weeks. 
Following are data on the movement 
of American cotton from Aug. 1, 1927, 
to July 28, 1928, and comparisons with 
the corresponding period last season: 


1928. 1927. 

Port receipts Baan Te 12, 619 958 
‘sto SII egaage 7 253.998 
receipts «---:--:: SED "ara 


*n — takings 4,973,657 5,633,219 
orid’ rs) 
‘American ete... 2,272,110 3,417,005 
Data on into-sight and Northern spin- 
ners’ takings are not available. 


WHEAT 


HE futures market has developed 
resistance to the decline which had 
been in progress for many weeks 
and showed a slight net gain for the 
week ended Tuesday, July 31. It is re- 
garded as probable that prices will tend 
to stabilize, for a time, near present 
levels. There is little prospect of a sub- 
stantial recovery because of the bearish 
world supply position and because the 

ing pressure on the market is so 
great. But on the other hand, there is 
little incentive for speculative selling at 
the present level of prices, especially 
since there is some fear of a wet harvest 
in Spring wheat in the American North- 
west and Canada where excessive rains 
have been reported, and since a period 
of cool weather with danger of frost is 
usual around the first of August in 
Western Canada. 

A large amount of hedge sales from 
elevator interests is being absorbed by 
the market, while millers have taken an 
unusual amount of wheat and have sold 
more than 5,000,000 bushels, mostly 
Winter wheat, within the past few weeks. 
Primary receipts for the week ended 
July 28 were unusually large, at 23,931,- 
000 bushels, as against 18,755,000 the 
previous week. 

Foreign crop news was mixed. Ger- 
many reported wheat in good condition 
and Italy issued an estimate of her crop 

_» at 235,000,000 bushels, as against 196,- 
000,000 last year. Other parts of Europe 
as well as Turkey and Asia Minor re- 
ported damage from excessive heat. 
Total domestic wheat stocks on June 
30 were considerably less than on the 
same date last year, according to the 








Are there buying 
opportunities now ? 


Whar will be che trend of 
prices between now and elec- 
tion? Is this a time when 
profits should be conserved 
and capital kept liquid, or 
are there stocks which can be 
purchased confidently at pres- 
ent levels? 


What is the Best Policy ? 


We have devoted our latest 
Bulletin to adiscussion of the 
probable course of security 
prices. We have analyzed 
specific stocks. We have in- 

icated an investment ratio 
and have stated clearly and 
concisely che policy we be- 
lieve is best. Every investor 
§ should read this report before 
mest taking any action 


BROOK MIRE 


ECONOMIC SERVICE INC, 
570 Seventh Ave., New York 


Send me a copy of Bulletin TA-255 
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Census Bureau’s report which was pub- 
lished this week. Total stocks on June 
30 were 46,182,794 bushels, compared 
with 85,384,919 on March 31 and 52,589,- 
768 on June 30, 1927. 

The domestic visible supply increased 
nearly 9,000,000 bushels last week and is 
53,396,999 bushels, against 44,404,000 
bushels the previous week and 33,645,000 
at this time last year. 

Range of Grain Future Prices 
Chicago Prices 





WHEAT 

—July— —Sept.— — —_— 

ae. Low. High. Low. High. Low. 
July 23...1. 1.18% 1. 1.21% 1.29 1.25% 
July 24...1.21 1.1841. 1. 1. 1.24 
July 25. ..1.21% 1.19% 1. 1.22 1.2 1.25% 
July 26. ..1.21% 1.17% 1. 1.20 1.2 1.24% 
July 27...1.21% 1.1946 1.24 1.214% 1:28 1.26 
July 28...1. 1.19% 1.23 1.215% 1.275% 1.25% 
Wk's rge..123 1.17% 1.254% 1.194% 1.29 1.24 
July 30...1.20 1.18 1.22%1. 1. 1.249 
July 31. ..1.18% 1.17% 1.21% 1. 1. 1. 
2 ie coe AMD 4G; 1, 1.23 
Aug. 1 

c —¥ ne eee 1.19% 1.23% 


“—— or 
1928..... 1. 1.17% 1.64% 1.18% 1. 1.23 
Ap.30.Ju.31.Ap.30.Au.1.My.24.Au.1. 


ee 











——Dec.—— —March— 
— Low. High. Low. 
4 a ; -T9% 
— ‘ : 80 
7 77 By tv 
4 -78% 81% .8U™ 
80 «.78%q BZ SCS 
80 76% 82% TH, 

r 4 81% . 
Te hh 
pada ia eamee abe 7 7 ‘ -73% 
oma 4 76% .82% .78% 
My Rs ene Pee 

OATS 
—*July— —tJuly—— ——Sept.— 
July 3 " = . s - Low. 
July , 45 4 Y _. .39% 
July ee 45 — -_— 4s 40 
July 28... 45 43% 464 45 . 39% 
Wk’'s rge.. 48% 48% 47% 45 41% 89% 
July 30... . 43% 43% 42% . .38% 
July 31... ‘$e 39 43% .36 Be -38% 
aus. : ae one ee ‘ 384% 
ug. 


close. ... ees oes -38% 
Resge for 
pyar .39 Om 36 51 38% 
Je.15.Ju.31.My.12.Ju.31.My.1.Au.1. 
*Old. tNew. 


——Dec.— 
High. Low. 





.. M2 42% 

. 42% 424 
42 
AZ 


= 
= 
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.38 p 1.27 d . 1. 
Ke 30.50 3h Ap 30.30, .Ju.9.Ju. 


CORN 


A SHARP advance in July futures 


SS 


was the feature of the corn mar- 

ket this week. During the last 
few days of the month the position of 
those who had deliveries to make before 
Aug. 1 became extremely tight and ele- 
vator owners were active in bringing in 
corn from Milwaukee, Minneapolis and 
Missouri River markets to make good 
on sales of July futures at Chicago. The 
market appeared heavily oversold. Coun- 
try offerings have been light and it is 





not expected that much corn will be 
brought in from farms, although the 
present prices give farmers an oppor- 
tunity to unload their old grain. It is 
said that September corn is also heavily 
oversold. September quotations were 
firm this week, but December was barely 
steady. 


SUGAR 


ONTINUED drought in European 
C areas sown to sugar beets afforded 
strength to the sugar futures mar- 
kets this week. Trading at New York 
was light, but the London terminal mar- 
ket was active and took aggressive buy- 
ing of August deliveries by Continental 
operators who were actuated by the un- 
favorable outlook for the beet crops. 
Range of Sugar Future Prices 
—July——_ ——Sept.— ——Dec.— 


h. Low. h. w. High. Low. 
July 23. Ss 2.28 ma 2.31 248 2.45 
July 24.. 2.31 2.24 2.37 2.30 2.50 2.46 
July 2.. ... --- 2.31 2.26 2.44 2.39 
July 26 2.27 2.25 240 2.38 
. ee ..- 2.30 2.27 2.42 2.40 
Wk’s rge. 2.31 2.24 2.37 2.25 2.50 2.38 
July 30.. ... -. 22 2.23 “es me 
July 31.. 2.22 2. 2.35 2.30 
Aug. 1.. 2.17 2.13 2.32 2.28 
Aug. 1 
close i 2.17 2.32 
—Jan.— —March— ——May— 
=. Low. High. Low. High. Low 
July 23.. 2. 2.46 248 2. oo 2.5% 
July 24.. 2.49 2.46 250 247 2.57 2.54 
July 25.. 244 240 245 2.41 2.52 z.4y 
July 26.. 2.41 2.39 242 240 249 2.48 
July 27.. 2.43 2.42 245 2.43 252 2.51 
Whk's rge. 249 2.39 2.50 240 2.57 2.48 
July -- 240 2.37 240 2.39 248 2.47 
July 31.. 2.36 234 239 235 2.46 2.43 
ane. - 2.34 2.31 2.39 2.35 245 2.42 
close... 2.34 2.38 2.45 
—July— 
. Low. 
y 2.60 
2.61 
2.56 
2.55 
2.58 
2.55 
2.54 
2.51 
2.50 
2.54 


RUBBER 


RADING in crude rubber futures 
T was moderately active this week 
and the market weakened slightly 
under pressure of selling inspired by bear- 
ish statistics on the surplus stocks in Ma- 





laya. The stock held on estates in British 
Malaya, as determined by the census 
taken under the direction of the restric- 
tion authorities, amounted to 44,791 tons, 
and that in the hands of dealers to 
13,586 tons, both as of June 30. 

Range of Rubber Future Prices 


—J —— a — —Dec.— 

‘h. Low. High. Low. High. Low 

July 23:.19.30° 19.20 19.40 19.30 19.40 19.30 
July 24..19.20 19.10 19.20 19.20 19.30 19.20 
July 25..19.20 19.20 19.10 19.10 19.30 19.10 
July 26..19.40 19.40 ...  ... 19.30 19.20 
( ¢ =e 19.10 19.10 19.10 19.UU 
July 19.10 19.00 19.00 18.9U 


Wk’'s rge.19.40 19.10 19.40 19.00 19.40 18.90 
19.10 18.90 19.10 18.90 


July 31.. :.. :.. 19:10 19.10 19.20 19.00 
Aug. 1. Ti) TID 19/20 19:10 19.30 19.10 
ug. 
close...  ... 19.20@19.30 19.20 
—Jan.— —March— ——May—— 
High. Low. High. Low. High. Low 
July ees, 19.30 19.30 19.40 19.30 


ger 

y 24.. ... 22. 19:20 19:00 19.20 19.10 
July 25..19.10 19.10 19.10 19.10 19.10 19.10 
July 26..19.10 19.10 19.10 19.10 19.10 19.10 
27... i... 99300 18.80 19.00 1B:80 
July 28.. ... |... 18.80 18.80 18.90 18.90 
Wk's rge.19.10 19.10 19.30 18.80 19.40 18.8 
July 30..18.80 18.80 18.80 18.80 18.90 18.20 
July 31..18.90 18.90 18.90 18.90 18.90 18.90 


ane. a 19.00 19.10 19.00 19.10 19.10 

ug. 

close. . mae 19.10 19.00@19.10 
*Asked. 


COFFEE 


HE futures market at New York 
was quiet this week and price 
changes were small and insignifi- 
cant. The trade continued to restrict 
purchases of actual coffee to amounts 

needed to fill actual requirements. 

Range of Coffee Future Prices 

Rio No. 7 

—July——_ ——Sept.—— ——Dec.— 
High. Low. High. Low. High. Low. 
. 15. 15.50 15.75 15.61 15.90 15.7U 
15.80 15.55 15.70 15.56 15.70 15.65 


..15.80 15.73 15.71 15.67 15.80 15.73 
..15.85 15.72 15.80 15.80 15.85 15.7% 


a 
& 
oo 
NRRL 


Whk's rge.15.85 15.50 15.95 15.56 16.00 15.65 
July 30.. ... --- 16.00 16.00 16.15 16.05 
July 31.. ... --- 16.18 16.08 16.23 16.14 
.. = ere --. 16.20 16.05 16.24 16.16 


ee 16.06 16.18 
—March— —May— —July— 


y 

rag Low. High. Low. High. Low. 
23..15.75 15.45 15°52 15.20 15.25 15.25 

24..15.52 15.45 15.30 15.25 
July 25..15.60 15.53 15.50 15.40 

26..15.65 15.55 15.55 15.45 
July 27..15.80 15.65 15.52 15.52 15.35 15.24 
Whk's-rge.15.80 15.45 15.55 15.20 15.35 15.24 
July 30..15.95 15.85 15.80 15.73 15.53 15.49 
July 31..16.05 15.97 15.93 15.85 ; , 
Aug. ee 15.93 15.93 15.87 15.70 15.60 


close... 15.93 15.87 15.60 




















Brooxriyrn Enison Company 


BROOKLYN, NEW YORK 





114th 
Consecutive 


Dividend 








The Board of Directors at a meeting held 
July 24, 1928, declared a regular quarterly 
dividend of $2.00 a share on the ca ital stock of 
the Company outstanding payable September 
1, 1928, to stockholders ame at 3 P. M. 
on August 8, 1928. 


Checks for the above dividend will be mailed. 


E. A. BAILY, Treasurer 




















Brooxtyn Enison Company 


Toall holders of Certificates of Deposit for Capital Stock 
of the Brooklyn Edison Company, Inc., Brooklyn, N. Y. 


The Board of Directors of the Brooklyn Edison Company, Inc., at a 
meeting held July 24, 1928, declared a regular quarterly dividend of 
$2.00 a share on the Capital Stock of the Company outstanding payable 
September 1, 1928 to stockholders of record at 3 P.M. August 8, 1928. 


Holders of Certificates of Deposit for Capital Stock of the Brooklyn 
Edison Company, Inc., as of 3 P.M. August 8, 1928 will share in this 


dividend. 


Checks for the above dividend will be mailed. 


as a committee for the Depositing Stockholders 





NICHOLAS F. BRADY 
AMES H. POST 





ATTHEW S. SLOAN 
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HE first six steel com- 
panies to report the 
results of operations 
for the first six 
months of the current 
year show aggregate 
net earnings of $107,- 

; 167,088, as compared 

\feel) with $112,723,829 in 

the corresponding period of last year, a 

decrease of nearly 5 per cent. Excluding 

the United States Steel Corporation, the 
decrease was 8% per cent. In the sec- 
ond quarter, however, net profits for 
this year make a much better compar- 





ison with those reported for the corre- 


sponding quarter of last year. 

The first seven motor car companies 
to make their semiannual reports show 
aggregate net earnings of $193,072,577, 
as compared with $160,155,266 for the 
first half of 1927, an increase of 20 per 
cent. The gain, however, was due largely 
to General Motors, the other six com- 
panies showing a combined increase of 
only 3 per cent. 

The first seventy-five railroads to re- 
port June earnings showed a net oper- 
ating income of $78,981,000, against rec 
967,000 in June, 1927, a decrease of 3.6 
per cent., and gross of $466,530,000, 
against $491,460,000 in June, 1927, a de- 
crease of 5.1 per cent. 


United States Steel 
Earnings of the United States Steel 
Corporation, as shown by the chart on 
this page, rose sharply in the second 
quarter, allowing statistically for sea- 
sonal factors which ordinarily cause 
sharp fluctuations from month to month, 
but which are unimportant with regard 
to the corporation’s annual rate cf net 
profits. Due to sustained demand for 
steel products and also to better prices 
realized in the second quarter, earnings 
have shown sharp recovery from the 
depression of the last quarter of 1927, 
and in June, allowing for seasonal va- 
riation, they were at the highest level 
since February, 1927. An exceptionally 
lar, tonnage of new business was 
booked in June, but in July the tonnage 
equal after charges to $4.86 a share on 
common stock, against $91,625,185, or 
$5.60 a share, in the first half of 1927. 
The earnings in the first half of 1926 
amounted to $92,875,390. 
The slightly higher selling prices net- 
in the second quarter, with improved 
operating costs, together with the receipt 
of income from seasonal business, ac- 
count for the increase of 14% per cent. 
in reported earnings for the second quar- 
ter, compared with the first quarter of 
1928, notwithstanding the volume of 
steel shipments was slightly less. 
The income in the second quarter of 
this year compares with that in the first 
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Telephone Whitehall 9070-7 














We invite inquiry regarding the securities of the 
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of new business booked was somewhat 
lower, although in the Chicago district, 
according to reports, July was one of 
the best months for that particular 
period in many years. 

Net earnings in the second quarter of 
this year amounted to $46,932,986, equal, 
after all deductions, to $2.75 a share on 
the 7,111,285 shares of common stock. 
This compares with $40,934,032, or $2.11 
a share in the first quarter of this year, 
and with $46,040,460, or $2.79 a share, 
in the second quarter of last year. 

Net earnings in the first six months of 
this vear totaled $87,867,018, which was 


News of American Securities 


of last year, the increase being $32,017,- 
767, or 24.8 per cent. The amount avail- 
able for common stock, after deduction 
of $4,702,000 for preferred and deben- 
ture stock dividends, was $156,565,974. 
This was equal to $9 a share on the 
17,400,000 shares of common stock out- 
standing at the end of the half-year 
period, comparing with $7.18 a share for 


the first half of 1927, calculated on a- 


comparable basis. The common stock 
was doubled last Autumn through a two- 
for-one split-up. 

“Earnings for the second quarter,” 
Alfred P. Sloan Jr., President. an- 
























































NET EARNINGS - U.S.STEEL CORPORATION 
AVERAGE PER BUSINESS DAY 
ADJUSTED FOR SEASONAL VARIATIONS 
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quarter and in the second quarter 01 
last year as follows: 


mgr tage mage. 
$46,932,986 $00. 460 


2 


UO 


8 
3 
E 


Net earnings. 
ao. resve. 13,614,451 


83 
5 
z 


: 1 

Sinking fund. 2,889,634 2,823, 2,866,650 
Interest ..... ,045, 4,097,848 4,185,994 

em. 

redeemed... 514,721 477,420 358,082 
Net income.. 25,868,758 21,331,871 26,137,836 
Pfd. dividns.. 6,304,919 6,304,919 6,304,919 
Com. dividns. 12,453,411 12,453,411 12,453,411 
Surplus ..... 7,110,428 2,573,541 7,379,506 


\ 


The income for the first six months of 
this year compares with the same period 
of last year and of 1926 as follows: 

1927. 1926. - 
18 $91,625,185 $92,875,390 
17 24,350,442 240 


1928. 
Net earnings. oe) e 
5,668,493 5,462,001 


in. resve. wet 
Interest ..... 8,143,270 8,424,888 
Pr bo: 
redeemed... 992,141 716,164 
Net income.. 47,200,629 52,465,198 53, 
Pfd. dividns. 12,609,838 12,609,838 


1 838 
Com. dividns. 2%,906,822 24,906,822 17,790,586 
Surplus ..... 9,683,969 14,948,538 23,323,075 


The earnings by months in the second 
quarter of this year compare with the 


same iods of year before and 1926 
as isiloun: 
$13:927481 $1549 965 $15,705 202 
¥ ........ 16,646,845 15,566,192 16,159,866 
ME octincs 16,538,660 15,024,303 15,949,105 
General Motors 


Net earnings of $161,267,974 reported 
by the General Motors Corporatién for 
the first six months of this year were 
the largest ever shown by any American 
company and established a new 
world record for an industrial. 

These earnings compare with $129,- 
250,207 reported for the first six months 
nounced, “totaled $91,799,398, compared 
with $75,698,799 for the second quarter 
of last year, or a gain of $15,100,599. 
These figures include all equities. I am 

to state further that this estab- 
lishes a new earnings record for both the 
half-year and the second quarter. 

“For the six months ended June 30 re- 
tail sales by the General Motors Cor- 
poration dealers to users were 1,062,733 
cars, compared with 840,481 cars in the 
corresponding period of 1927, an increase 
of 26.4 per cent. General Motors sales 
te dealers for the first six months 
totaled. with 


883,447 cars in the corresponding period 


oi 1/27, an increase of 22.6 per cent.’ 

Mr. Sloan disclosed that the corpora- 
tion on June 30 had on hand cash, United 
States Government and other market- 
able securities valued at $264,383,668, 
which constitutes a new high record for 
cash and cash items. The net working 
capital at the end of the six-month 
period amounted to $320,346,653, an in- 
crease of $47,422,677 since Dec. 31, 1927. 
This was after deduction of an extra 
dividend requiring $34,800,000, which 
was paid on July 3, 1928. 


Du Pont 


Earnings of E. I. du Pont de Nemours 
& Co. for the first half year were $32,- 
696,782 after interest on funded debt and 
provision for Federai taxes. Deduction 
of $2,571,657 dividends on debenture 
stock left $30,125,125 applicable to 2,661,- 
658 of no-par common stock out- 
standing on June 30, or $11.32 a share. 
This compares with earnings of $23,834,- 
209 in the first half of last year, equiva- 
lent, after dividends on debenture stock, 
to $8.05 a common share, or an increase 
of nearly 50 per cert. 

Income from operations was $10,000,- 
575 in the six months period, as against 
$7,735,888 for the first six months last 
year. This is an advance of 33 per cent. 
in earnings from the company’s own 
operations and indicates a substantial 
upward trend in the business. 

The company’s investment in the 
General Motors Corporation returned 
$19,967,728, as compared with $15,969,- 
331 for the first six months of 1927. Of 
this return $9,981,220 represented the 
company’s portion of the extra dividend 
paid by General Motors in the first quar- 
ter of 1928, while in the corresponding 
period of 1927, $7,984,976 was received 
in this way. Further extra dividends 
receivable from the General Motors in- 
vestment on July 3, 1928, and July 5, 
1927, amounting respectively to $7,084,- 
976 and $3,992,488, are not reflected in 
the statement. 


Associated Gas and Electric 


The sales of electricity of the Asso- 
ciated Gas and Electric System continue 
to fo ahead, which fact is reflected 
in the kilowatt hour of 66,998,843 
for the four weeks ended July 21, an 








increase of 4,452,706 kwh., or 7.1 per 
cent., over the corresponding period last 
year. The increase in the New England 
property is very marked and reflects the 
activities of mdustry in that section. 
Cambridge Electric Company’s output 
increased 22 per cent., New Hampshire 
properties situated around Portsmouth 
increased 29 per cent., the electric prop- 
erties on Cape Cod reported an increase 
of 26 per cent., while the electric proper- 
ties in the Maritime Provinces also re- 
ported a 26 per cent. increase. The 
properties in up-State New York re- 
ported an increase ranging from 11 per 
cent. in western New York to 32 per 
cent. in the Harlem Valley section. 

The output for the week ended July 
21 reflects the continuation of the sub- 
stantial increase in the output of the 
system as a whole. 


Market Street Railway 
H. M. Byllesby & Co. announce that 
earnings of Market Street Railway Com- 
pany for the twelve months ended June 
30, last, compare. with the previous 
twelve months as follows: 


12 months ended June 30 1928 1927 
seesuede $9,858,135 $9,875,516 


Gross earnings 

Net earnings including 

other income before 

provision for retire- 

DEED 03 0'04:ap.0¢daneeeh 1,515,380 1,835,986 


International Business Machine 

The International Business Machine 
Corporation reports for the six months 
ended on June 30, a net income of 
$2,037,182 after interest, depreciation, 
reserves and Federal taxes, equivalent 
to $3.52 a share earned on 578,643 
shares of no par stock. This compares 
with $1,855,637 or $3.20 a share in the 
first half of 1927. Net income for the 
June quarter was $1,028,121, al to 
$1.78 a share, comparing with $ 061 
or $1.74 a share in the preceding quar- 
ter and $912,237 or $1.57 a share in the 
second quarter of 1927. 


North American 

The North American Company and 
subsidiaries report for the twelve months 
ended on June 30 a net income of $21,- 
728,231 after taxes, interest, depreciation 
and other charges, equivalent after pre- 
ferred dividen to $4.35 a share on 
4,574,955 average number of shares out- 
standing during the period. This com- 
pares with $17,502,575, or $3.79 a share, 
on the 4,142,621 average number of com- 
mon shares outstanding during the pre- 
ceding twelve months. _ Based on the 
actual 4,771,711 no par shares of com- 
mon stock outstanding on June 30, last, 
earnings are equivalent to $4.17 a share, 
against $3.65 on 4,297,835 actual shares 
outstanding on June 30, 1927. 


Rumidor Corporation 

Sales for July show an increase of 500 
per cent. over June. i for the 
current year are now estimated at over 
$6 per share. 

The Rumidor Corporation manufac- 
tures exclusively solidified rum, which is 
used in the tobacco industry, and the 
Rumidor-Humidor, which is being dis- 
tributed by over 700 representative firms 
throughout the country. Plans are now 
- the making for wor)d-wide distribu- 
ion. 


Southern Surety 

Net premium income of the Southern 
Surety Company for the first six months 
of 1928 amounted to $4,302,833 against 
$4,153,492 for the same jod last year. 
The largest proportion of the com s 
premium income is from surety bonds, 
which income for the first six months of 
1928 amounted to $1,643,665 against 
$1,354,234 for the same period last year. 

For 1927 the Southern Surety Com- 
pany ranked seventh in premium 
income among the sixty-two casualty and 
surety companies operating throughout 
the United States which are sutherioed 
by the Treasury Department of the 
United States to write Federal bonds. 

The company recently increased its 
capital and surplus to. $5,000,000 with 
total assets of over $11,000,000 and 
changed its place of incorporation from 
Iowa to New York. The Southern has 


Continued on Page 187 





AUG 


 —e 





5 Pree THE ANNALIST 















































































































; Friday, August 3, 1928 " 
N | 
Corporate Net Earnings 3 
. Annual Semi-Annual—Continued 
Year Ended Dec. 31, Per Share. Six Months Ended June 30, Per > 
1926. 1027. 1026. On 1928. 1927. 1928. 1927. On 
ose “wag ielow Truck & Coach Mfg. Co...d 207,588 d 723,652 e206 ae 
oungstown Sheet & Tube Co..... 4,154,407 4,318,258 3.70 3.87 
Quarterly 
Per Share. 
1928. 1927. On 
bbedgedesesxe $1.29 eee 
Seaenedqe 85 ‘87 Common 
Sie :.. Preferred 
eeeee | 
J d A&B 
16.60 13.2i Preferred 
5 Common 
eS 
atop - 
panenéecs ... Preferred } 
eos «ss .  Ghicago Pneumatic Tool Co........ 2.31 
4i =. Common j= Chicago Yellow Cab Co............. 1. 1.31 Common 
ae — | ° — Se te een dense 2. 61 
2.39 2.81 1. Common 
2.23 1.92 
428 317 Gammon e§=—S-—”—s Maoeher Die Casting Co..-.----.-... 
41 195 Common =—S—sCS @Dulluth-Superior Traction Co....... 
-28 .32 Common Fairbanks Morse Co............--. 
33345 :°: Frank G. Shattuck..............--- 
en. “05 60 ‘ii 
ry rrr \ 93 Common E 
Common ee ee 
Common ___—~Pennsylvania Coal & Coke Co..... 
Common Phillips Petroleum Co.............. 
Common ~~ Safeway Stores, Inc................. 
pee eSns edad vecoeeees 43 ‘29 Common ~~ 
a ae renner ie ee 
bvtastssecesceccte f 5 : Common 
agcst A 
eoeccevecvesese pti: 3 Common 
Ceccceccocsocs d Common 
Other Reports 
1928. 1927. 1928. 1927 
ce ED seasesocesssee $701, $621,134 see 
Atl. Gulf & West Indies S. S. Co.(2) 702,379 238,179 nos 
ng EN ab cbwhs oes 418,375 3,871,971 sé 
Interboro pid sit Co. (4) 19,890,994 18,264,687 ote 
e Bryant, Inc. (5).............. 425, 314,229 a aed 
North can = Speers 21,728,231 17,502,575 4.35 3.79 
Universal Pictures Co., Inc. (6).. 651,133 543,814 1.94 146 Common 
Ward Baking Co. (7) .............. 1,123,098 1,464,809 50 1.06 Common 
(1) June. (7) 15 weeks ended July 7. 
43} First five months. be a 
3) 27 weeks ended July 7. tIncluding Yellow Manufacturing Ac- ‘ 
(4) Year ended June 30. copies Corp. | 
$ Year ended May 31. Deficit. 
6) Six months May 5. Qe 
4 
JUNE RAILROAD Canadian Pacific System New York Central Virginian Railway 
4 1928. 1927. 1927 
EARNINGS June gross.............. ; June gross.............. 32,595,698 33,761,327 June gross ............. 1,336,154 1,77 
ne taxes......... ie operating meame.. Soeas tt ee — : aang $neeme $e, 675,604 
moaths’ gross...... months’ gross........ 107, ,561, Surplus er c es , 
Atchison, Topeka & Santa Fe Net after taxes Net operating income... 28,544,608 30,959,292 six months" g O88. 9,002,739 11 734400 
1928 1927 : mcome.. 2,976, 083, 
nne gross... 18,350,049 19,954,555 Chesapeake # Pennsylvania Railroad Company Surplus after’ charges.. 1,413,061 3/481 966 
operating income.. 1,784,139 2,925,092 Net onperatine income. June gross.............. ,030,777 56,374,381 
E: gross... ..109/519/638 121,768,408  Swanchoa wine MKeme.: 4 Net income: . 10,309,038 9,398,420, Wabash 
et operating income. . 13:282 80 20,670,790 six 509.652.4384 67492700 Six months’ gross.....- 309,166,552 333,672,038 June gross ............. 5,696,957 5,523,658 
gross , Net operating income. . 738 
A Net porate’ income. . 14,704,677 17.968,138 Net ing income.. 51,277,232 51,125,413 aad ina 774 482 a3. bene 
AF -senameg ; cca ane . —_ omnes ert rel ——— Southern Pacific System Net operating income.. 4,634,021 4,083,912 
‘et operating income.. 353,000 270.000 Louisville & Nashville June gross.............. 25,525,044 25,613,065 estern Maryland 
months’ grose..... 39,549,000 45,381,000 Net operating income.. 4,932,835 4,808,597 June gross ............. 1,401,416 1,780,004 
Net operating income. . 437,000 8.439.000 SE I, vse. c.n60cears 11,002,318 11,735,466 Six months’ gross...... 140,322,906 142,029,863 Net operating income. . 355,132 "518.574 
Net operating income.. 1,518,972 1,632,974 Net operating income.. 21,843,134 19,986,018 Total income 367,683 533, 
Baltimore & Ohio Six months’ gross..... 67,304,750 71,840,586 Surplus after charges. . 116, "S08 
a 19,833,416 21,512,679 Net operating income.. 9,971,195 10,987,995 Southern Railway System Gin anentha® ——: eaae’se ‘as ue 
ne ETORS =: 23s 21512 879 Mew Wath, Now Haven & Mertéesd June gross. -....--...-.. 15,066,077 16,123,762 Net operating income: 2,374,660 2/854, 201 
monte _Sress.... 1th alee 2eeeeee §=6 June gross.............. 11,734,961 11,852,478 Six months’ groes...... 92:714426 96 781 4? Sesplas alter ‘charges. "Geese | Sabeiaat 
| et operating income. . 17,712,360 22,565,870 Net operating income.. 2,427,197 2,179,120 Net operating income.. 17,129.476 18,417,625 rag ME ene 
Canadian National System Surplus efter charges.. 1,300,323 880,204 Union Pacific S Western Pacific 
seater sera GS eee: HERES EERE sang greek nn ete Jane eri 1.900446 1,370,402 ? 
eee eee eeeee ° . e ® opera’ ncome.. « . i ee , 4 ’ ) sseee . R ’ . 
et expense. <<"! 2.808658 1:594.285 © Surplus after charges. $352'644 2.616.173 Net operating income sist 888 aoe. 838 @ months game asst ge 
Net after expense. ..... 19,870,375 15,889,007  *After guarantees and preferred dividends. Net operating income. . 12,280,289 9.672.935 ‘“Sfygberetine deficit... 35,381 “474.861 
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an agency organization of over 4,100 
doing business in forty-three States. 


United States Hoffman Machinery, 


The United States Hoffman Machin- 
ery Corporation and subsidiaries report 
for the quarter ended on June 30 a net 
income of $252,115 after interest, depre- 
ciation, amortization, Federal taxes and 
other charges, equivalent to $1.13 a share 
earned on 222,203 shares of no par value 
stock. This compares with $225,42% or 
$1.01 a share, in the preceding quarter 
and with $346,269, or $1.56 a share, in 
the second quarter of 1927. Net profit 
for the first six months of 1928 was 
$477,543 after the same charges, equal 
to. $2.14 a share, as compared with $617,- 
967 or $2.78 a share in the first half of 
last year. 


MERGERS 


N an eleventh-hour move to insure 
I the consummation of the merger of 
the Dodge Brothers, Inc., and the 
Chrysler Corporation, the banking firm 
of Dillon, Read & Co. went into the 
stock market Monday and bought up 


enough Dodge shares to meet the condi- 
tion of Walter P. Chrysler, that 90 per 
cent. of all classes of Dodge stock should 
be deposited with the committee before 
the agreement would become effective. 
Assent was immediately given by the 
bankers in behalf of the stock purchased. 

A special meeting of the Dodge stock- 
holders at Baltimore, which began Sat- 
urday, had run through several adjourn- 
ments, with the possibility that Mr. 
Chrysler’s requirements might not be met 
before Wednesday, the time limit set in 
the proposed ment of the two com- 
panies for the Dodge ratification. 

It was understood that the stockhold- 
ers’ meeting was being held up for the 
purpose of allowing bankers here to ac- 
cumulate the additional stock needed. 
When the requirement was filled the 
ratification vote was at once had. 


Lehigh Valley Coal 


Unification of the businesses of the Le- 
high Valley Coal Company and the Le- 
high Valley Coal Sales Company, so as 
to unite under one management the min- 
i operations of the former and the 
salle operations of the latter, is con- 
templated in a plan which has been ap- 

roved by the Boards of Directors of 
th concerns. 

The plan is proposed in the belief that 
unified operation of the two com- 





panies by a new corporation would lead 
to increased efficiency advantageous 
alike to the shareholders and to the 
public, which both companies serve. 


CHANGES IN 
CAPITALIZATION 


W additions were made last week 

to the list gf bonds called for re- 

demption in July. The total now 
stands at $299,860,000, a record figure, 
which compares with $91,283,250 in June 
and with $181,989,488 for July, 1927. 
Heavy retirements of railroad bonds are 
chiefly responsible for this month’s new 
peak. 


Erie Railroad 


The Erie Railroad plans to pay pre- 
ferred dividends early in 1929 for. the 
first time since 1907. This was learned 
when reports that the company planned 
exchanging a new 6 per cent. preferred 
stock for the two existing preferred is- 
sues were confirmed in official circles. 
There will be $43,000,000 of the new 
stock issued, or only sufficient to replace 
the present amount of preferred stock 
outstanding. However, next year there 








may be an offering of the stock to the 
general public. 
Erie directors are expected to submit 


the plan to their stockholders after a 
meeting on Aug. 24. It is hoped to have 
the approval of stockholders and the In- 
terstate Commerce Commission in time 
for the new stock to be issued late in 
1928. It is planned to begin dividends 
on the new stock in the first quarter of 
1929. 

J. P. Morgan & Co. will act as ex- 
change agents in the distribution of the 
new preferred. Two shares of the new 
cumulative 6 per cent. preferred and $3 
in cash would be exchanged for ‘each 
three shares of existing 4 per cent. first 
preferred and two shares of new pre- 
ferred would be exchanged for each three 
shares of outstanding 4 per cent. pre- 
ferred. The old preferred is non-eumu- 
lative. Its replacement by a new cumu- 
lative and callable preferred has long 
been contemplated by the Van Sweringen 
interests. 

The proposed exchange of stock is an 
effort of the Van Sweringens to modern- 
ize the Erie’s capital structure and te 
make possible financing with junior se- 
curities. Some $4,000,000 of the com- 
pany’s securities will mature toward the 
close of 1929, and these may be paid 
with funds derived from later issuance 
of the new preferred. The Erie has 
now an unusually large funded debt. 


News of Canadian Securities 





ITH a continuance of 
favorable weather 
throughout July, the 
outlook for the grain 
erop in Western 
Canada is more satis- 
factory than it has 
probably ever been at 

| this season of the 
year, according to Greenshields & Co. 
of Montreal. Estimates which, although 
unofficial, come from authoritative 
quarters, indicate a strong possibility 
that the total yield of wheat will amount 
to more than 500,000,000 bushels. The 
previous high record for all time was 

474,000,000 bushels in 1923. The final 
result may vary substantially from that 

estimate, according to weather conditions 
in the next few weeks, but it is hardly 

going too far to assume that the crop 
will be well above the average of the 
past five years. 

The Government’s report on employ- 
ment indicates that as of July 1 condi- 
tions were more favorable than at any 
time in the history of the Dominion. The 
Dominion Bureau of Statistics’ index 
rose to 116.3, a new high record, as com- 
pared with 112.4 the previous month and 
108.4 on July 1, 1927. 

Canadian forei trade continues to 
expand and for the first six months of 
the year was valued at $1,162,342,847 as 
against $1,103,022,950 for the first half 
of 1927. Expansion continues in the 
direction of imports rather than exports. 
The increase in exports for the period 

as only a little more than $4,000,000 

against an increase of $55,000,000 in im- 











ports. On balance imports have ex- 
ceeded exports for the first half of the 
year by approximately $15,000,000 
whereas in the first half of 1927 exports 
exceeded imports by upwards of $35,000,- 
000. This situation, created in part by 
heavy importations of iron and steel 
products, in connection with the large 
construction program now in progress, 
and in part by the slowness with which 
the balance of the 1927 wheat crop is 
moving out, is apparently responsible for 
the relatively high discount on Canadian 
funds at New York. 

The stock market has presented a few 
strong fea’ among them Interna- 
tional Nickel, buying of which is in- 
fluenced by the high volume of the com- 
pany’s present business plus approach- 
ing production at the Frood mine. The 
undertone of the market as a whole, how- 
ever, has been heavy as 4 result of a 
restricted supply of credit. 

A notably weak group of stocks has 
been the newsprint stocks, speculative 
interest in which is adversely affected 
not only by money conditions but by 
trade conditions. The senior securities 
of the larger and stronger paper com- 
panies continue and will continue among 
the soundest of Canadian investments. 
As to the common stocks of these com- 
panies, readjustment between capacity 
in and consumption of newsprint will 
have to continue for some time before 
these stocks can be profitably accumu- 
lated as investments or speculations. 
The buying side of our market is more 
selective now than at any time inthe 
past three years and from the specula- 
tive point of view it may be said that 
stocks are not a purchase unless par- 
ticularly favorable conditions exist in 
respect to earnings and outlook of the 


companies. Such conditions do not exist 
in the newsprint industry today. 


Canadian National Railways 
The s earnings of the Canadian 
National Railways for the week ended 
July 21 were $5,216,288, as compared 
with $4,820,372 for the corresponding 
period of 1927, an increase of $395,916 
or 8 per cent. 


The Canadian Market 

The market this week has been dull, 
with the volume of trading restricted 
and with a decidedly weak tone, accord- 
ing to Mathewson, McLennan & Molson 
of Montreal. The report of the sale of 
Laurentide Power subsidiary of the 
Canada Power & Paper Company at very 
favorable terms to Shawinigan caused a 
flurry in the Paper stock early in the 
week, but the volume of offerings ex- 
ceeded the buying demand and the issue 
closed at approximately the same level 
as last week. Such action in the face of 
exceptionally favorable news is charac- 
teristic of traders on the Street. The 
money situation is oppressive, no one is 
anxious to buy and everyone wants to 
sell on ‘the rallies. 

“During the past few weeks our banks 
have been withholding additional ad- 
vances on stock market collateral and in 
many cases they have called outstanding 
loans. The requirements for crop move- 
ment and active industrial enterprises 
will be exceptionally heavy this Fall. 
Considerif, the present extended posi- 
tion of the banks and their recent defin- 
ite policies we cannot forsee anything 
but very tight money for some months 
to come. There are two factors, how- 
ever, which may tend to alleviate this 
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MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, July 31, 1928 








Sales. High. Low. Last. 
SRB BOI. 6dkcc00e veccenecss 58% 48 49%, 
40 Asbestos Corp .......... 30 29 29 
0? eer 91 89% 89% 
219 Alberta Grain ........... 49 Me 57% 

eS eee ree 100 9% 9% 
300 Atlantic Sugar 18 18 
56 Belgo Paper p 105 105% 
276 Bell Telephone .......... 160 160 
325. BC TRIMS i. 0.00 cc cces. 4 18% 18% 
95 Empire Steel 2d pf...... 6% Hh ti 
SEGGF OGRE ascccccsccces 55% =#«53% 54% 
1,528 Brompton ~............ si ae 39 40 
BOD GR TD ccc scvcscccs 86% 86% 8 
BE seek btn een cece 111 110% 111 
10 Can Cotton pf...... oon 103 103 
235 Can Car & Foundry...... 44 41 44 
Te EP Bi vidncsserces ccjesees 93%, wy 2 
125 Can Converters ......... 106 105 105 
2,663 Can Industrial Alcohol... 41 3s 40 
4 Can Gen Elec pf..... ia 1 61 
166 Canadian Steamship ..... 35 35 35 
Se: g DEE Si eckeSercescvces MM 93% 94 
9,436 Can P &@& Paper.......... 36% 32 32 
45 Can Conn Cotton pf..... 78 78 78 
$11 Con Smelting ........... 252 20 2 
10 Cuban-Can Sugar ....... 2% 2% 2% 
1,469 Dominion Bridge ..... N3 81 81% 
391 Déminion Glass osc Se 
145 Dominion Textile ....... 104% 102% 103 
15 Famous Players nes 22 22 22 
14 Int) Paper pf........ . 1028 m2 7 102 





Sales. High. Low. Last. 
46.743 Intl Nickel ........c0.0s 97% 02% . 96 
Oe Fee 113% 113% 113% 
ti24 Lake of Woods.......... 55 h4 54 
295 Lake Ontario Brewing... 14 13% 14 
81 Lyall Construction ...... 65 63 63 
1,553 Massey-Harris .......... 40 39% 39% 
DME 56d se060 2s 0000006 108% 108% 108% 
1,726 Montreal Power ........ 107 104 104 
1¢ Montreal Tram ......... 195 195 195 
1,475 National Brewing ....... 125 122% 12534 
125 Northern Mexico Power... 86 fs) 8D 
25 Ogilvie Flour Mill 400 
25 Ottawa Power ... 
AS =e 
15 Penmans ......... 
426 Price Bros ....... 
Ie TO eee 





1,673 Quebec Power .......... 7 
9,887 Shawinigan ............. { 


30 Southern Can Power.....145. 145 145 
1,252 Steel of Canda...........191% 183 183 
12 Do 


5 St Lawrence Flour.... 35 35 35 

+ St Maurice Val Paper pf. 99 09 ¢ 

20 Tucketts pf .............117% 117% 117% 
43 44 


S06 Twin COP ..:..... : 45 
* Wayagamack ...... S( 8 80 
5 Do pf dpetiy ok hdc. ees ae 85 85 
1% View Bisewlt.....0....656 D 20 20 


1,521 Winnipeg Electric .......11] 108 108 
“8 Do pf 


vosenes erry 110 111 


situation in the Fall: first, easier money 
in the United States may attract funds 
from that country to Canada; second, 
the growing interest in London and New 
York in Canadian securities may -stimu- 
late sufficient buying in Canada to bel- 
ster up our stagnant market.” 


Dome Mines 


Despite a moderate decline in output 
so far during 1928 as compared with 
the corresponding period for 1927, the 
income from Dome Mines will not only 
be sufficient to cover the dividend of $1 
per share for the year, but the indica- 
tions are that after writing off liberal 
allowance for plant depreciation it will 
still be possible to carry about $400,000 
surplus. 

Although not much is being said, the 
management of Dome is still exploring 
aggressively in an effort to locate addi- 
tional ore. While the continued large 
output may be interpreted as a refuta 
tion of the officials’ reports of the pas 
few years, yet the fact remains that th 
management is obliged to keep in view 
the more or less clearly defined limits 
within which payable mineralization 
eecurs on Dome. 


Laurentide 


The Laurentide Company has.sold its 
holdings of Laurentide Power Company, 
Ltd., to the Shawinigan Water and 
Power Company at $150 cash and one 
share of Shawinigan stock for each 
share of Laurentide Power _ stock. 
Special meetings of stockholders will be 
called soon to approve the transaction. 


Montreal Light, Heat and Power 


Customer-shareholders of Montreal 
Light, Heat and Power Consolidated are 
in receipt of a further circular giving 
details which illustrate in a striking 
manner the expansion that has taken 
place in the company’s gross income since 
the year 1902. In that year income 
amounted to $1,760,285; in 1917, fifteen 
years later, it had grown to $6,783,840, 
and in 1927 to $20,314,902 or about three 
times the amount shown for 1917. The 
circular, which also shows the increase 
in the population of Montreal during the 
same period, reads as follows: 


Population 

of Greater Gross 
Year Montreal Income 
1927 1,129,783 $20,314,902 
1926 1,077, 18,907,382 
1925 1,028,000 18,348,806 
1922 863,188 14,431,323 
1917 757,996 6,783,840 
1912 602,437 4,969,255 

7 434,000 3,453,490 

1902 333,861 1,760,285 





record of progress at such low rates 


promising a future as Montreal Light, 
Heat and Power. 
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News of Foreign Securities 


ONDON.—The _ stock 
market has been very 
quiet, but disturbed 
periodically by liqui- 
dation attributed to 
the wreckage result- 
ing from the slump 
that followed the 

we) tragic death of Cap- 


tain Alfred Loewenstein. 


The railroad market has been very de- 
Ay has been inclined to rally 
last day or two owing to the half- 
- ted statements of the ing com- 
the first half of the 
nm a considerable ‘the 
gross passenger revenue, owing to t 
pomeatty of quoting cheaper fares in 
order to meet road competition. 
The end-of-month payments caused a 
—. —— of money in Lombard 
New money for the 
night Se asenandos 4 to 4%, and renewals 
were arranged at 3% per cent. The an- 
nouncement, late in the afternoon, of the 
‘withdrawal of a further £600,000 of bar 


fy ea 
nally qu or the buying 
rate of three months fine bank bills. The 
American exchange moved downward, 
some la dollar purchases being re- 
ge final quotation was 4.85%. 
n addition, £600,000 was withdrawn 
and 500,000 sovereigns were set aside on 
the South African account. 
tions were made at the 


These quota’ 
velose of “outside” trading on the London 


Stock Exchange July 31 






British to Consider Merging of Railroads 
The consolidation of the four big 


. English railroad companies into one 
concern under single control, is now be- 


ing discussed as a solution of 
the crisis in rail transit finance. - It is 
understood that this proposal will be 
among those considered by the Royal 
Commission which has been set up by 
the Government to investigate British 
land and sea } an problems. It 
would be the final development of its 
railroad reorganization begun in 1921 
when more 120 different railway 
concerns were amalgamated to form the 
four present companies. 


Debenhams Securities 
Debenhams Securities Limited, operat- 
ing the largest chain of department 
stores in Great Britain, rts consoli- 
dated net profits of $2,14 attributa- 
he to the ordinary shares for the years 
nee mamas Beseest Jen. 31, 1928, of B -~ re- 
ve subsidiary companies. is is 
ual to $4.29 per American share. 
These figures compare with estimates of 
$2,000,000, equivalent to $4 per American 
share, made by the chairman of the 
board of directors a few months ago at 
time the American shares were of- 
fered publicly here. 

AS is ape: a. ped is con- 
possibility of paying an in- 

sete divider’ in October. 


Paris 

The Bourse has been mostly calm with 
the end of the month liquidations affect- 
ing to some extent Tubize, Hotchkiss and 
E Trading has shown 
nervousness but not to a serious extent. 
There has been considerable profit tak- 
ing on the Curb. French rentes have 
been active, still resisting the market's 

retarding tendency. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended July 28, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


Last Rng BO ee nad aes Biove oes ok 


= eee 
Re EE, ns ba dome ceome sete 


N. ¥. Stock Exchange. N. ¥. Curb. 
....$11,583,500 $2,469,000 
.... 13,150,000 2,942,000 
.... 10,605,000 2,630,000 
.... 531,776,000 163,030,000 
ae _ 399,925,950 86,448,530 

High. Low. 
-... 106.24 106.24 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1927. 
ara 102 102 101744@101% 103%@100% 101% 
British con. 24%s.. 55%@ 555% 55%4@ 55 5654 55 54% 
British 4%4s ..... 984%4.@ 98%  98%4@ 97% 98 96% 955%4@ 95% 
French rentes (in 
DE ss akalecass 7.40@66.50 68.45@67.25 75.05@62.75 57.50@55.70 
French W. L. (in 
0! ee ae 93.40@93.15 93.00@92.25 96.30@81.60 77.90@76.70 











On the Stock. ay + speculators 
tosses several 


have incurred og | in 
favorites, Mexican Eagle, for instance. 
oud cover their losses, speculators have 

been selling stocks for cash, which fur- 
ther depresses the market. 

Foreigners also have obviously under- 
gone heavy losses on the Bourse, en- 
tailing rather large demands for _ 
on the exchange market. Sterling fell 
from a rate of 124.24% to 120.04%, the 
dollar from 25.54% to 25.53%, and the 
florin from 1,027.75 to 1,026.75. Only 
the reichsmark remained firm, around 
610, because the French banks are plac- 
ing funds in eg where a good 
return is obtainable. he demand for 
francs to settle *. - differences 
caused a decrease in the discount on 
forward sterling and dollars. The dis- 
count on forward sterling is 2 centimes, 
against 6 centimes last week, and on for- 
ward dollars, 1 centime,; against 2%. 

The end-of-the-month settlements were 
accomplished with ye | lentiful at 2% 
per cent. on the floor e Bourse, but 
the rate was increased as a measure 
against speculation to 7 per cent. out- 
side. 


The following Paris Bot quotations were 
recorded on the Paris Bourse July 31: 





Francs 

Rentes, 4 per cent., 1927............... 79. 
Rentes, 5 per cent., 1915-16............. 93.50 

bene 
Banque de France....................- 23,125 
Banque de Paris ‘et Pays ae. esr 3,880 
Banque de l'Union Parisienne......... 2,450 
rn Nationale d’ Mecompte ba wanee ered 
lata 2 
tye = sca ee 
Cie Generale d’Electricite............ 2,900 
= | Saowagee = littoral Medi- o- 
unorgie “Blec. du Sud Guest. ..-.!...2.! 1/190 
INDUSTRIALS 
Katanga capital sh.............. 7,150 
pro toy & ies Mines bvivesseeeenast 643 
SN Cake NWh né bas dh ceseeseeas 19,850 
Hotchkiss rm Go Leehbanvebedsatenadhes 1,045 
Kuh adobe tn vaweluredtiatesiawty 980 
No sa cbeasackuas cat 1,137 
ey, Si ceiniwetedekhen ccee hese’ . 3,125 
t. Gobain, asay, Cirey. paodainey . 5,940 
Schneider & Cie neers ... 1,950 
RAILROADS. 
sy de Fer du Nord......... eo 
De Gilsede xeeBetdeddauss0bie<oess eer 
Bertin 


The Boerse opened the new week 
strongly with recovered confidence de- 
spite the fact that speculation was very 
cautious, and the number of orders from 
abroad and the provinces was small. The 
main stimulants were favorable, New 
York reports, and the conviction that no 
increase in the Reichsbank discount rate 
was probable within the next few weeks. 
There was also evidence that the end of 
the month settlement had been already 
overcome. Polyphone was further hard 
pressed, dropping to 460, but this did not 
influence the general markets. 

: ke sapene however, the Boerse opened 
Bear attacks on 


weak 

Polyphone and Glazed Textiles continued. 
The former lost 30 points in the first 
hour and the latter 13 to 25. The early 
afternoon = a general improve- 
ment to the market, however, on account 
of the strong demand for Electrovalues, 
Potash Reichsbank 


" e Trust and 
shares. An additional stimulant was an 





ee 


unconfirmed report that a large bank will 
shortly publish a very favorable report 
on economic conditions. 

The money market was slightly tighter 
on account of the end-of-the-month set- 
tlement. Call money was heavily de- 
manded at 7% to 9%. 

The opening prices on the Berlin Stock 





uly 31, 1928, were as 
follows: 

In In 

Pct vee 

x ere 255% 1.31 
Berliner Handles................ 275 $5.73 
Deutsche Bank.................. 162 38.72 
aed ee 262 62.35 
En eek Cs edits sn atid 19.39 
% Ri AAS, ERODE 1 40.57 
Siemens 4 ae 84.72 
Scar donk tninn behav p 0 40re a 
e ‘ahrt sellin deen ce tdell 161 38.43 
North Ger. Lioyd................ 36.48 
PRE ey - 37.42 

Dresdner Bank ................. 164 39.03 
I, f.6 in cccngaiiendnaguen 180% # 42.90 
Gelsenkirchen Yeeeah evewnedewe ene es a 
er ee 129% 30.86 
=. Pagiaerte Kusdadaneaskesae’ oo 22.08 
Pic tenteat peatecagee 245 58.30 

Italy 


A gradual revival of Italian economic 
activities is indicated by the unemploy- 
ment figures for the first five months 
of the year: 


U loyed Time 
nem e. 
i Reb ndvewes égeguene P “agg 21) paige 
64 ccccuvencadeécied 3 4 
claeataitsanlt se 411" "036 
Seen TE ET a ee 356, 45,855 
DD Sacweafed’.2&Kvednecerndoe’ 305,629 45,569 


Trade shows evident signs of reawak- 
ening. Besides a decrease in unemploy- 
ment and increased importation of raw 
materials, cotton, wool, iron and coal or- 
ders are steadily increasing, which pres- 
ages a considerable expansion in produc- 
tion. Building shows a large increase 
as a result of tax exemption and the 
abolition of rent restrictions until June 
30, 1930. 

‘Almost complete lack of transactions 
characterizes the Stock Exchange, with 
persistently depressed quotations. This 
situation is not expected to improve until 
next Autumn. 

Quoted in dollars on basis of prices on 
Milan Stock Exchange July 31: 


BANKS. 


Bid. Asked 
i, GIO, nn 5 050 ta vesescoceces 1 
a liana..... 7. 
Banca Nationale di Credito...... 
da’ America d — ESS 
Credito Italiano ................- 42% 


Adriati _ Blectric hah Rita shee s 
Adame 





EM denadtcasvtatcdkcsaces 
A, Beep bebeesectepsasase ef 
EE CED cons ccccscreocceesic 22 22% 
EE knev'edantdp sche st deneksccces 6% 

INDUSTRIALS 
wen cabtedwewnd ae eee 9 
PE ee a 23 
eer 11 ug 
Sn ee spesosbanens iprsaecsces* 1 s 

Nevisasione merale Italiana. . 

a. Kerra ee . 40 40% 
Austria 


The following cable was received from 
the Vienna Chamber of Commerce: 

According to the Austrian Economic 

nstitute, the degree of occu- 

pation is now differing considerably in 





various lines of industry. In the iron 
industry a relatively favorable degree 
of occupation still exists, though the 
production of pig iron, raw steel and 
rolled iron is somewhat lower 
than in the preceding month. On the 
other hand, the volume of unfilled orders 
in the iron industry shows a further? 
increase of 5 per cent. over the preceding 
month and the quantity of iron ore mined 
was larger than in any month for the 
last five years. The decline of produc- 
tion-in cotton spinning, which began a 
year ago, still continues and the degree 
of occupation, which was then 90 per 
cent. of full capacity, has since dropped 
to 72 per cent. 

Regarding other branches, textile in- 
dustry unemployment statistics reveal 
similar conditions. The paper industry 
is working at high speed and has reached 
about the biggest output on record. 

The development, of Austrian foreign 
trade is satisfactory. Exports for the 
first half of the current year amounted 
to 1,094,000,000 schillings, against 932,- 
000,000 for the first half of 1927, and 
809,000,000 for the corresponding period 
of 1926. 

The following are the prices on the 
Vienna Stock Exchange on July 31, 1928: 


In In 
Sch. D’lars 
Niederostereicher Escompt...... 23.5 3.35 
Bodencredit Anstalt (new).....111.2 15.70 
Creditanstalt (mew)............ 58.1 8.21 
Mercurbank (new)............. 22.0 3.10 
Wiener Bankverein (new). 26.3 3.71 
Alpine Montan............ . 41.0 5.79 
Tapp SE ERE S 10.7 1.50 
. G. Union (ew) . %.1 5.10 
Leykan Josefstal. 9.2 1.30 
Staatsbahn ......... aa 26.2 3.70 
EE ores CowA co esses we : 21.1 2.99 


Central American Power 

The entry of American capital into the 
public utility industry of Nicaragua has 
been effected through the purchase of 
electric light, ice and water systems of 
Managua, capital of Nicaragua, by the 
Central American Power Corporation, 
organized by the W. B. Foshay Company 
for that purpose. 

The properties were acquired on the 
basis of a net depreciated valuation of 
$727,000, free of all encumbrance except 
a $40,000 mortgage. Managua has a 
population of 80,000. The transaction 
represents a cash consideration of more 
than $700,000, Mr. Forshay, head of the 
Forshay Company, said, and more than 
$100,000 of supplies and materials have 
been taken over aside from the physical 
properties, representing an investment 
of more than $800,000. 


Republic of Haiti 

The National City Bank of New York, 
as fiscal agent, has notified holders of 
Republic of Haiti customs and general 
revenues external thirty-year 6 per cent. 
sinking fund gold bonds, Series A, due 
Oct. 1, 1952, to the effect that $206,000 
aggregate principal amount of the bonds 
drawn by lot will be redeemed at par 
Oct. 1 next. Redemption will be effected 
at the offices of the National City Bank 
of New York, 55 Wall Street. Interest 
on drawn bonds will cease after Oct. 1. 
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Debits to Individual Accounts by Banks in Reporting Centres 








(Thousands). 
ay of 
Cen ——— Week Endea—— 

Federal Reserve District. Rn | July 25, 1928: July 18, 1928. July 27, 1927. 
| SR igi til ee RS? 16 $623,829 $713,267 $587,327 
RIG RRR AS EER AIRE ae 14 7,629,117 8,934,693 7,146,945 
Philadelphia PA 9 TES OS EO” 17 970 626,360 548,024 
stk da mands cane ase nahh sis 24 707,971 780,400 710,686 
SED 6.0.00. 44.029 ble daecodedesnd thane 23 274,276 320,005 259,155 

a palit oe wllhan sdlaepe: piesa Soleo 26 971 288.199 239.124 
.-aenee SEE LET GLI TRAY ee Tee 37 1,411,716 1,589,970 1,257,978 
8—St. Louis ...... . 16 304 346,507 267,045 
BB peo «7 hen + an 174,760 199,858 155,220 

0—Kansas City .. . 2 649 387,794 307,859 
a Ve eel . 17 173,932 202,324 154,824 
12—San Francisco 28 745,972 859,914 636,746 

a Lie ca haewdiewe a copebine $13,171,557 $15,249,291 
New York City 7,299,428 8,526,626 6,824,079 
Total outside New York City $5,872,129 $6,722,665 $5,446,854 








Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
LEADING CITIES ; 











(Thousands) 
All Reporting 
—Member Banks.— Chicag: 
July 25, July 18, ‘July 27, July 25, July 18, July 27, 
1928. 1977. i808. 1m Ager. 
Number of qeperting: banks.. 636 637 662 43 43 45 
Loans and discounts 
eens aes Gov we $129,690 $129,139 $112,755 $15,613 ,023 13,528 
Secured b stocks and bonds. 6,595,964 6,632,886 5,987,005 : $50! sat "196 
All ot s and discounts. 8,966,032 8,987,651 8, tea sre 750,922 747, ‘291 664,150 
Total loans and discounts..$15,691,686 $15,749,676 $14,568,236 $1,552,128 $1,544,141 $1,464,876 
estments: 
nye "Government seeurities.. 2,956,769 2,984,990. 2,551,932. 210,905. 219,171 181,248 
—. — stocks and se- : 
GOED 0 0608004000050 0660000 3,570,091 3,581,687 3,496,282 274,982 275,240 260,704 
Total investments .......... ” $6,526,860 $6,566,617 $6,056,214 $485,787 $494,411 $442,052 





Total loans and investments. $22,218,546 $22,316,293 $20,616,450 $2,037,915 $2,038,552 $1,906,928 














































Bank Debits and Federal Reserve Bank Statements 
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| WEEKLY DEBITS 





TO INDIVIDUAL ACCOUNTS 
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e balances with Federal 
Reserve banks ..........-+++: 578 1,693,803 1,676,580 180,616 178,510 169,638 
oe Se rsa 73 259,978 16,478 17,070 19,158 
Net demand deposits 13,258,367 1,226,495 1,227,178 1,256,703 
Time deposits ...........+++++: 6,911,090 - 6,266,915 .'679,788 ‘684,515 607,009 
Government deposits 93,4 95, 1,408 1,836 7,142 
Due from banks...... 1,106,173 1, 146,699 160,134 134,333 
Due to banks............. 714 «3,159, 334,469 344,291 348,469 
Bills payable and rediscounts 
with Federal Reserve ks: 
Secu by Ss t : 
obligations ..... COG PP 500,347 504,439 153,137 64,749 70,729 6,785 
All OP... e cccccceccccceccccs 298, 282,973 80,673 15,234 9,283 1301 
Total [eens from Fed- 
eral Reserve banks....... $798,532 $787,412 $233,810 $79,983 $80,012 $8,086 
*Figures for f first eleven months of 1927 revised. 
Statement of New York City Member Banks 
(Thousands) 
Aug. 1, July 25, Aug. 3, 
1928. 1 
Number of poporting DARKS... cccccccccccvcccccccceses 45 
Loans and discount 
Secured by United States Government obligations.. — $60,284 $47,281 $33,182 
Secured by stocks and bonds 560. 2,443,751 2,280,756 
All other loans and discounts 2,792,257 2,446,879 
Total loans and discounts $5,283,289 $4,760,817 
Investm 
1,086,415 882,674 
884,004 969,613 
$1,970,419 $1,852,287 
$7,253,708 $6,613,104 
708,658 753,227 
51,574 55,868 
5,143,162 5,260,568 
1,158,311 1,012,964 
20,542 9,749 
© banks 1,228,197 1 1sa'aas 1 164.218 
Bills pa. : and rediscounts with F. R. Banks: ; ‘ ee 
Secured by United States Government obligations.. 177,220 139,630 67,900 
SEE prded asaee Gh asaieikccdsinassasesccdecessedaees 566 83,746 10,814 
Total borrowings from Federal Reserve Banks... $254,786 $223,376 $78,714 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- F Total Total 
1928 - Account. Town Banks. Others Total. Demand. Time. 
igs sine cwnkew-esti $928, $1,498,299 $1,832,631 $4,259,396 $3,304,351 045 
BIE 5 5.0-554 neeincomn iene 823,51 1,551.7: 1,808,645 4,183,919 3,184,754 999,165 
( RRSP 820,201 1,602,482 1,771,732 4,194,415 3,182,090 1,012,325 
RE Saktekesavesie 941, 1,569,327 1,731,577 4,242,699 3,200,862 1,041,837 
5 OE SS 1,131,568 1,511,506 1,664,002 4,307,076 3,260,667 1,046,409 
( Pea erer 941, 1,488,890 1,729,028 4,159, 264 3,142,453 1,016,811 
| 2 eas aeae 1,004, 1,533,759 1,731,772 4,269,590 3,224,815 1,044,775 
PAs oh oot esceccaqese 1,078,613 1,621,058 1,728,020 4,427,691 3,352,192 1,075,499 
_ 2 ar $1,109,556 $1,159,518 $872,771 $3,171,485 $2,378,728 $793,117 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
Aug. 1, July 25, July 18, Aug. 3, 
1928. 1528. 
Tg Ps Pe aire ae £173,659,000 £176,020,387 £175,943,909  £152,268,780 
NG ee aos ag Ch eneden geagepinaes 192, 58,759,000 59,803,000 33,676,000 
MN GR SONEBUE 0 ks. cckccvcssceccseses 48.56% 50.39% 48.47% 29.97% 
2 SP er ae 137,216,000 136,016,000 135,892,000 138,342,000 
Public deposits Bis ak (PE Oe 12,171,000 11,737,000 16,388,000 9,521,000 
eee eer 103,540,000 106,838,000 106,992,000 102,841,000 
Government securities ................ 29,201,000 28,279,000 31,389,000 52,077,000 
i ES ap dchiedsunesece veces ee 423, 48,418,000 50,240,000 44,740,000 
SN EE kinase cadie ign vronsnenewaae’ 444% 4% 414% 
BANK OF FRANCE 
(Thousands of francs) 
July 28, July 21, July 14, July 17, 
1938. 1928. 
RE ee ee ar ees Salinger aka 29,918,000 29,662,178 29,403,241 29,175,979 
ight balances abroad.................- 16,810,000 16,569,309 16,539,735 15,920,276 
French commmne ercial bills discounted. . 3,295,000 2,307,000 2,109,000 2,188,000 
Bills bought abroad.................... 12,624,000 12,769,000 12,708,000 12,694,000 
Advances against securities............ 1,903,000 1,934,000 1,941,000 1,961,000 
SE a dalonns ddledcudS< 046000 s000002 60,435,000 59,866,000 60,161,000 60,295,000 
Creditor current accounts.............. 9,353,000 8,237,000 7,413,000 6,609,000 
Current accounts and deposits......... 5,475,000 5,826,000 5,903,000 5,487,000 
SU ANID So hf cava cyaedecattasssewsse. 344% 34% BA% BG% 
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Statement of the Federal Reserve Banks 
(Thousands) 
Combined Wederat Reserve Banks. N. Y. Poderat Reserve Bank 
BESOURCES: ane. }. uly Aug. 3, iw July 25, Aug. 3, 
4 ‘ 1 ‘ 
Gold ogy Federal Reserv st ca & _ 
oD Sb6beeenseneseseces 117, ,119,717 $1,588,341 175,367 175, $336, 
redemption fund w. $ = - 
U. S. Treasury..........+- 63 71,406 40,219 16,372 18,026 10,417 
Gold held a ~~heaed 
against F. R. notes.... $1,180,775 $1,191.123 $1,628,560 $191,739 $193,478 $346,871 
oge 5. -— fund with 
Terre 690, 680,561 664,501 218,902 194,642 250,012 
Gola al gold certificates 
0 eeseeseceses 728,715 732,347 716,966 491,012 499,901 477,064 
Tota) gold reserves...... $2,599,538 $2,604,031 $3,010,027 $901,653 $828,021 $1,073,947 
Reserves other than gold... 156,027 1§7,154 152,248 30,228 31,530 @ 31,364 
Total nn toy (aeiine’ $2,755,565 $2,761,185 $3,162,275 $931,881 $919,551 $1,105,311 
Non-reserve cash ........... 60,172 64,517 55,684 18,964 20,433 12,410 
Bills discounted: 
Soonree » . S. Govern- : 
ae 655,500 596,385 265,503 240,904 202,140 97,148 
Other ahs discounted..... 430,276 428,724 179,870 98,979 108,204 26,549 
Total bills discounted. ...$1,085,776 $1,025,109 $445,373 $339,883 $310,244 $123,697 
Bills benght in open market 165,879 169,083 177,882 35,288 28,812 59,232 
U._S. Gov’t securities: nate 
Cocecesocepoccecssoce , 55,044 188,715 1,384 1,384 26,332 
Treasury notes............ 87,677 87,206 84,828 14,481 14,061 * 16,899 
Certificates of “indebtedness 68,887 65,391 133,737 19,614 15,213 28,160 
Total U. S. Government 
SEED sec ccccvcdcceces $211,663 $207,641 $407,280 $35,479 $30,658 $71,393 
Other securities ............ 490 490 1,300 ae or ‘aX 
Poss bills and securities. . $1,463,808 $1,402,323 $1,031,835 $410,650 $369,814 $24,320 
e from foreign banks.. 573 573 48,723 218 218 13, 
Uncollected 1 06000de0000 651,501 626,843 637,703 186,572 167,632 162088 
Bank a yy eveseccosceese 60,115 60,113 59,414 16,568 16.568 16,276 
All other resources.......... 8,463 8,628 15,1 1,267 1,375 5,004 
Total resources........... $5,000,197 $4,924,182 $5,010,786 $1,566,120 $1,495,501 $1,560,131 
LIABILITIES: 
Federal Reserve notes in 
actual circulation......... $1,612,690 $1,606,582 $1,672,530 $340,067 $336,272 $278,754 
——: R 
~~ bank—reserve ac- 
eer prre 2,343,504 2,299,893 2,349,898 935,417 889,235 937,160 
Pe... OEE ow 29, 20,331 13,727 7,229 1,681 1,604 
Foreign bank. 8,523 8,651 5,167 2,248 1,677 1,781 
Other deposits........... 19,197 17,241 24,857 8,449 8,916 17,691 
Total deposits............ $2,402,194 $2,346,116 $2,393,649 $953,343 ’ $958,236 
Deferred availability items... 587,799 574,543 573,844 155,886 141,175 x 
Capital paid in.............. 143,009 143,024 129,864 47,564 47,564 38,976 
Seed thin debs 04 %s.0,60 233,319 233,319 228,775 63,007 63,007 61,614 
All other liabilities.......... 21,1 20,598 12,124 6,253 6,064 453 
Total liabilities........... $5,000,197 $4,924,182 $5,010,786 $1,566,120 $1,495,501 $1,569,131 
Rat ot ata reer 
an eserve 
ote Habilities combined. . 68.6% 69.9% TT.8% 72.0% 74.3% 82.7% 
Contingent liability on bills 
pasemages for foreign cor- - 
respondents .......+-.++++5 $306,285 $305,452 $150,745 _ $86,829 $86,329 $41,385 
Comparative Statement of Federal Reserve Banks 
Condition Aug. 1, 1928. 
: Due 
Gold Total Bilis Tota! U. 8. F. R. Notes Members’, Ratio, 
District. Reserve. Discounted. Govt. Secur. in Circulation. Reserve Acct. &c. 
ce inden essen $195,520,000 $66. ,047,000 7,616,000  $142,023,000  $146,164,000 72.2 
New York............ 901 ,000 883,000 ,479,000 340,067,000 935,417,000 72.0 , 
94,398,000 21,648,000 126,898,000 131,512,000 60.8 
87,299,000 33,897,000 188,798, 186,837,000 70.2 
,495, 56,347,000 3,544,000 51,078,000 65,067,000 52.5 
646, 71,540,000 5,227,000 128,696,000 63,477,000 57.5 
411,942,000 186,141,000 34,318,000 273,783,000 350,522,000 68.1 
68,650, 55,139,000 7,125,000 57,570,000 78,688,000 61.8 
71,557,000 16,038,000 11,045,000 54,002,000 49,757,000 69.6 
Kansas Piiteccnovs 97,594,000 22,176,000 18,558,000 55,897,000 92,390,000 68.1 
EP RNR 44,912;000 26,758,000 16,824,000 29,555,000 64,251,000 53.3 
San Frangcisco........ 260,052,000 64,010,000 17,382,000 164,323,000 179,422,000 76.6 
WEEKLY GOLD MOVEMENT. 
Week ended Aug. 1, 1928 
Import. Exports: 
rom. Latin America. bebe . $106,000 TO TRARY 2. -cccccecvcssovsessssvees $4,062,000 
From other countries.............. 6, Wt DED c.covancnwekous chess deies 63,000 
- BO TN. bccn pfcrvcutensccavctes 52,000 
BN 098699506055 345 40100000008 $112,000 ommeasineaai 
WORED i uwccosascdactesevene baeere $4,177,000 
Week ended July 25, 1928. 
I $ Exports: 
Latin Sc exkds dries $42,000 ee OR...5 bebv0ces 1848 bAgtahs Oe $8,505,000 
SE MIS ocd 60.000 cpecdccsces 2, Tl SEE a ci awec.obode-camekenaanso ap 210,000 
Cc Dd we astecndiece< vee 3,000,000 Tt SND 6 Se driacdabtesddsvaec sees 80,000 
ple Ne ere 67,000 
DO Tene Sabine g00dvedesncedatse 5,000 
Me ip 5ihgi sui Nes tcnstendoas $3,044,000 Teles. ss asined co sgemrains Genes $8,967,000 
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AVERAGE DAILY CRUDE 0 
. IL PRODUCTION (18 
P.C. a : 
Transportation pertare Tal 1928. “~ 
5-¥. Oklahoma 28. July 21. July 16. July 7. June 30 71927 
1928. Average. Aver, | | Kansas ...,.-..... 102600 1027300 badoso —Baabud "00/250 "392-200 "988.950 "a8, 250 | 
1.083,816 1,012,793 2.1 Fanhandle Texas. 62°700 reg a. 108,600 103,850 104,200 108: 450 106,350 | 
, F s exas ..... , , , ‘ 4 D 
160,201 19°49 ue West Cent. Tex. 56250 35.000 83,000 83,400 82,250 79,400 T1700 "37.000 
64,989 Bese — oy | | West Texas... ‘sun'sop | B81'7aD 57,100 57,500 57,700 57,800 55,650 69'650 
oe fei il | ease ee Be Ee BS Ee Be te ke 
(eee HAR T gi] | Reutoukine Gis fos Bis ah fee 2m «Ba 
855, 319,477 — 8. en Ae , , , : 41. 3, - 31, 
21 1,879,153 Poee'otl — 10. Coas tal Texas. ‘sei Be Y 1a eee bette 108400 
Ereight car surp july | 17,737,810 sister 7 Rb | | Coastal La... 222: 04,750 106,250 106,550 106,65) 104,800 ose 107500 123'300 
eee ndat at wicks ae YE UR ER) | Breen TE ae 26 oe oe SS jae 
Gross ceable July i . . 1.3 . 59,200 62, 4 . ’ 107,500 109,000 i 
Expenses... Ber SBxesesonesest<s ses ‘Year to June 1 $2,404,382°689 $2,469,476.032 t 811 | Colorado |... 10900 10130 10,450 0-450 0'500 © “9'900 —10°700 "G98 
Eee Stnsansbeoaxyncasesseecnds une . . . ¥ = ? snncsdeace 4 ’ i , , 5 . 16, 
er ial katie. peat ee pune} Leveemey Leeni2 5; i New Mexico ....-._ 2,700 1,900 3700 3000000150 _3'450 130 
anaes + GSE eres 642,500 644,000 644,500 649,000 642,000 645;500 @42'000 614'300 
“Fair feturn” TO 60.008 2,386,250 2,401,850 Be , ’ 
.2, ,401,850 2,391, — ———. 
‘ U et tis Si — 203 391,500 2,383,850 2,384,150 2,375,550 2,358,450 2,586,100 
| nited States as a whoie.....‘Year to June 1 3.71 815 — 355 SOMMSTIC HAULROAD REUIPMENT CURES (1 
’ — 33. Salva day enorted in, The Rail — 
SUMMARY OF IDLE CARS AND CAR LOADINGS ee so Fay 28," Fulya gs. Tuty 14 BB yuly 7°25 ly 90,2 = 
AMERICAN RAILWAY ASSOCIATION Passenger ‘cars aeneaganvnss : 4 why i . 
gah : ‘ 19 
fay 2. Suly 4," “Suny? June 30, July 28, ee eee Samed... ms 25°00 2,100 
a Car loadings (total)... 1,083,816 1,024.5 1928. ' anes, Jum, oi 
Grain and grain products...-°°" $5,247 eeeee = SBS 1.008.008 1,012,585 COAL AND COKE PRODUCTION (5) 
“yg ene Bat Bio: was |e See a 
SS ES praggd cote ‘ ‘ 146,294 , ; Wee — 
qesent DEED  cabeevantecesetec yt aan ee oie ae X74 Bituminous eset: July 21, '28. tJuly 14, '28. Suly t 3 June 30, ‘28. July 23, 7 | 
tate de ceniiccsrankseses 64, ‘ , ; 68. Rtetingssces's 
MSrcing, to GL Se Se fe Bm Bel) Ba aewe coc MRR RRs 
nde pron tiabap 400100 MT 242 —«S8'503 «= SU186T 3805508 Total. wrens — 1,377 | 
x "503 | | rotal ..-.--- eee cere eee 1,194 
GROSS RAILROAD EARNINGS oh coke: 3 1,112 714 1,125 1,339 
Total oon ecen ea 7 | 
Third week in July, 7 roads... aie ssa S Gibrass 375% Y average 10 12 * 69 107 
roads..... 14,366,775 3648. , 3.66 
everiee, Hee BBG: Be ie samen ee 
Third week in Jure, 11 roads....... 14,138,958 ret 962,147 + 5.25 Sof ' Fuly 21," Week Ended-——— 
Sec [aee tf dune. 00 cents... sna 3,541, 596,966 366 oft wood : y 21, '28. +July 14,'28. July 7, ’28 Jun 30, 28, 
et eet in te i2 roads........ 13,673,411 13 304 860 org.a1 + 5.01 Ek Sao . 
Fourth week in Mey, 12 roads. ..... 15,007,020 ise Lo weer Len! Production (thousands of feet). ee 465 456 451 
1 in May, i2 roads....... 14,468,113 is aooeee 742,987 + 5.21 Shipments (thousands of feet)........ ‘ 290,405 205,269 298,71 
, Month of Mays . 3,506,067 + 952'046 + 7.04 Oo a Fess Ms cs 6 cs Foo of opis 234,201 347 288 
Month IE £25 ihc cyaacsereae dt 74310 408 pyle 8,857,353 — 1.70 Mills reporting ........... ; a 288,095 
. 927,963 — 24,617,558 — 4.93 Production (thousands of feet)... 51.25 431 398 423 
Shipments (thousands of feet) ae 42,591 48,491 
Orders (thousands of feet)........ Py! 49,068 57,132 60,446 
{NTEREST RATES » ORR —_ aes 57,233 62.434 
Peancscante nr THE ANNALIS ; - 
Week T WEEKLY 
See =a = tiga, em mn zi INDEX OF SENSITIVE COMMODITY PRICES. 
Gal leans 60-00 PETS dtneeseenss ¥ to date. Whole-___ Sensi!- 
Time loans, 6 months...........--- 6 Steel sale tive 
Com. disc., 4-6 months. .: 6 June 12 Hides. Zine. = Scra — Zoe 
pane gets od an a a a Ct 
LD AND SIL CS ce wd . 142.8 117. ry 108.2 
Bar gold in TiO 3 cssacccadees 84s 11 o- PRICES Salen ercemea teen anenes 233.8 144.8 113.8 168 aot 4 
Bar silver in London..........--- ion Stel 84s 11 10d «SR ereppsetonpetenenss: 57 Ho ¥ 113.6 163.3 1BL3 1079 “ 
Bar silver in New York...........- zaipdeand July ON eoepeanlad ee peeeetiey: roe 1.3 113.5 162.8 ist. i iors 
c BET hha peppemeyger . . 112.5 158. ; 
a] Sully 2... 223.2 8 150.9 105.2 
osha avn PTE onyi ryettccde ks casccciel 210.8 oe er 157.2 1149-7 108.0 
= on —Week Ended——__- : 101.5 
= J TE Ree Ee , 
uly 26, 1928. July 28, 1927. July 29, 1926. July 30, 1925 ° NEW Fuly 008 (3) 
Total. $5,000. Total. $5,000 "000 Over 22" wee Os 
Bast ceveaecesesasseriesereaneess 1s 80 tat - ba som. bg $5,000. Average daily building contracts award 22 Days) (26 Days.) (28 Bays) is hige} 
I: sichenteqvdcsascanes rhasest >; = fs & 54 81 ¢ in thirty-seven Eastern States. .....$23,797,722 $25,017, 
nt edinet ius teadeerne taevens 56 2 6 611068 a |= 
se 8B & 5 rf os 06 56 STOCK MARKET AVERAGES 
United States 6 oe orn i ir Si — Si — a July, 1938.———~  ¢——June. 1838-——_~ 
seu 3 Se SS AE 133 Tietinis “22 itz Ties «T2018 ft i oo tae ies 
BUILDING AND ENGINEERING CONTRACTS AWARDED 3p teaeiriole ---eeas | 1a3-08 259.23 ie ee 229.65 206.90 118-70 
(In the metropolitan district of New York) m+ ewe Ss is9.70 ieee iffae iases iat? fees TER 
Rime TP : SHARES SOLD, NEW YORK STOCK EXC . . 
Teal conte ooo one ne ang eas a Says ig we | Hee ea aa are 
Residential, .....000. 0-0 es ssrsrsre 16925400 11'488'600 "19° 7a2'6op $32,730,300 | Industrials SUITE SGaagas iB reba Oy i ln Ra 
New work “Sontemnplated. pick ap ies do wit skona 9308.5 17'67;000 Total .... 39,001,098 a ——— arse ee 
; en, 653, 46,261,000 a See 741,130 82,163,544 80,568, 
_ on ° 865 38,492,776 
EEL SCRAP PRICES el ae BOND YIELDS 
ed——_______- yield 
4 Heavy mene steel scra at Pittsbu July 38, °%8. July 2, 8 July 14, '28. July 30, '27. = of ten high-priced bonds........... Ju ae June, 1928. = July, 1927. 
average of daily quotations (per ton $13.95 aaes i . sare — 
: . $13.88 $13.88 $15.18 BOND AVERAGES. 
Subject to revision. tRevised. ; ee, fign “iw 1928—_ 
40 bonds ......... er ker ee —— fn ee ka 
SOURCES OF DATA aL 
= —— Age. ne 
(2) mmercial and Financial Chronicle. 
i) The FW. Dede, Corporation. FOREIGN EXCHANGE RATES 
erve 
Bae DEMAND. 
( = ---¥ States Department of Com- daies— _ Quuatry. bey a, Year was to Sete. Same Week 1927. Week's Range. Tone 028 to D gaa ea => 
(6) United States Department of Labor. 7 SE ckwaccovnncaat Sor $34 +a tse, 4804 4S A BOYS a. ™ i. — 1921. 
(T) United States Department of ‘Agricul- 13.904 —Belgium -.-....... 13. =p see oe i ie Sook oH Yh +a 4854 4.85% 4.8544 
.30 —Switzerland ....... 19 89 1 “92u, . 3.9 91 
OS __, ee 19.30 —Htaly sgeneesecscoe °. om 19.30 19. % 19 nm 19-26 Ly ae 13.91 13 908 3.90% 
(9) Bradstreet’s. —_< —ee 40.22 40.20 38 an Py 3 5.4 5.24 5. 3x = 19. 19.25% 
( 10) watenns Lumber Manufacturers’ Asso- ey we Caccccccccecs RS. —T30 13% 50 Lark os 40.24 40.22 . bz é 45 2 43 
a ; Spain... ..eeeeeees ’ 16.45 ° x y - 1.30% 1. “Sa -—7 ara a 
E (11) Dun's Review. F-¥-4 mark patataenta 71 26.69% pe ea sy oat 16.50 16.467 i We 130% 231% 1-31 
iB) T_ &. Dept. of the Interior, Geological _ | 76-80, —Norway |. .......... 26-75 3896-28-75 26.79 26.67 ae.17% 267% 26.88 26.71% S107 17.03% 
146 — en ee 56. : a 
4 (13) New York State Department of Labor. Be -—C us a ae a= ‘00% * 01% 315 at fe is 20.51 25.86 25.83 
(14) S. W. Straus & Co. 78.00 —Ho gong... BOSS 36-10 Si 10 Sit "12 36.25 36. ee 05 03 
: as) American Bureau of Metal Statistics. Sete eee wasic ene Os 6G UD CU Ono8 Boe? OT | Se ST a. 33.18 36:18 
a 4 = Iron and Steel Institute. 108.62 — traits Settiements 56.50 56.50 57.25 $6.50 $6.12 Se.12 61-56 67.56 73.06 66.56 86.12 a8 
Ub) American Petrotoum, institute 8 eee BS BS BS SR Re Bee He 88 8h Sf ge Be 
can Railway Association. . & — ie 49.50 «49.50 } ; ; 1 45.62 45.25 _ 48.06 $7.06 
. 2 (20) United States Department of 97.33 —Colombia 9.75 49.50 49.75 49.75 : SS 8.18" 47.06 
oe: 97.33 —Colombia --........ 04 «= 98.04 98049791 49.75 49.75 50.00 49 = 
F — 42.44 —Buenos Aires... sn se 6 6S 97.91 9791 98.04 98.04 98.04 75 50.00 50.00 
' 3 e-Gie Anasdtetion of Amaenteat us ewe Sadnh nadie 97 11.96 12.04 ites wd 42.48 42.30 42.26 42.86 ao 97-91 97.91 
. | (22) Motor ont Accessory Manufacturers’ 14.07 Sateatteni ia ia ret ret’y ret 23.77% 23.7 9 | (2a8T Py i ©1191 = 11-90 
| a = asl , : ’ . ; : . . 23. 2 
(23) Po eg 10.20 Poland iio: 11.25 11.5 11.50 11.25 ut as a 14.125 14.125 tats ret eet aT iss 
(24) Federal Reserve Bank of New 19.30 —¥ a t 7 7 2. "yee 39000 29050 2:48 ) 1s 
w York lavia .. 1.76% 2.9644 2.9640 12.00 li 
= Amesicon Zine Institute. : ie SC deiecocen Te oy tre 1.76 1.76% io ite. 2.9685 2: 296 
Association of Cotton Textile M a oe ee er ‘61 ; ‘ - a= 2.52 ; 252 +3 1.76 
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ty ee a 4 a 1L55 17.50 17.50 * 61% 6144 63% “61 ¥ 2.52 
17.50 17.50 17.50 ss" 1790" 17:30" 17/50" 











* 














Friday, August 3, 1928 


THE ANNALIST 











MONEY HELD IN THE TREASURY. 
Amount Held 
Trust 


Gold 
and Silver Unit 


Reserve 


see STATEMENT OF UNITED STATES ne 30, 1928 











a TOTAL Certificates Notes i Held for Tet- f Held by Fed- 
KIND OF MONEY. AMOUNT. Treasury ry eral eral Reserve In Cireulation.—, 
- - Notes of Banks ana at Banks ane : 
le - . ° ° ents. 
b$4,100,152,431  $3,215,615,889 $1,513,780,839 $156, $1,267,650,413 $158-196,549 _$808,586,542 $516 319.318 0 ong 19 
CaS ceases *: | etsaar = 5 avebesas * " ©“ dncecwee 1,513, 730,839 494,582, 1,019, 148,559 8.61 
962, 480,258,232 ee ee ree 59,704,575 13,481,924 222, 39 
Get—i(“( st wees s | lteegads 8 © Seomeuns’ 6 - seeasdsd 471,726,701 87,150, 576, 3.23 
e( 303,600) Baia §  fatehese 'neehaate «  “easegies orien ic a 
009, RE: desteuax “5 vo ep UOREEOe Oh eeebend j 143,4 E 
116,684,352 nt -'  Siesbons: @  Sgmeeee « oeaddens 113,849,324 2,782, 752 oe 
346,681,01 > accede. al edema 0" Sdbemeae 343,654,912 45,221, 2.52 
2,002,810,830 ee --  aaeaedecc \ eeeeweg 8" “sasseene 2,001,226, 305 374, 787,433 1, 13.74 
154,618 i”... -tepbegie | . —bememiee ti" Sageseees 4,053,408 24 .03 
699,620,652 ES =". npemcadin 4) etaeneeg = r lneeaemald 680,094,556 29,882,636 5.49 
$8,118,085,757 d$3,725,649,727 ,986,761,140 $156, $1,387,650,413 ©$195,199,086 $6,379,197,170 $1,582,575,910 $4,796,621,260 $40.52 
$8,123,846,787 d$3,829,697,060 ,008,698,263 $156,039. $1,441,624,734 $6,302,847,990 $1,558,773,674 7 12 
8,667, 286,075 4,159,055, 897 ,096,205,453 155,420 ,712,002, 6,604,435,631  1,753,110,275 % 41.48 
8,476,904,551  d2,407,741,319 696,854,226 152,979. 1,206,341,900 6,766,017,458 1,005,063,805 5, 60 
S796 458-704 | ai'sapaieses isorimssr §isoouo00 sss Sassos7s6 Sasa $492 
1,007,084,483 212,420,402 21/602,640 100,000,000 jcanknes '816, 266,721 Re A ieo2 
a Includes paper currency in circulation in Sogete countries and the ed dollar for dollar by 
amount held the Cuban agency of the Federal Reserve Bank o their redemption ; silver certifica cates are secured dollar for ao ar by standard mare 
b Does wot lastoda gold Sullion or foreign coin other than that eld by the Treasury, held in the areas y fOr their redemption; United States notes’ are — - ad y 
Federal Reserve banks and Federal Reserve = Gold held by Fed erve banks reserve of $ eS .SeS hela = the Treasury. This reserve ve fend may also 
under earmark for foreign account is exclud and gold held abroad for Federal Reserv: cee ~ 4 + tes of 1890, welch are also secured dollar for dollar 


banks is included. 


c These amounts are not included in the total, since the money held in trust ——- 
seooury. mates of 1890 is included under gold coi 


old and es certificates and Treas 


ullion and standard silver dollars, seapecst 
d The « Seat of pene pelé S 
notes of 1890 


e 
deposited for redem 





vely 
in trust against oe eat and silver sing’ Ht with. total and TI 


rom 
outside of the Treasury to ron any at the oy of money 7 in the United Sta’ 
This total includes one, 408, 5i of notes in process of redemption, 3149 700,062 of gold 


in pod Fede 


‘ederal 

ents of a like amount of 
~~ under the terms of 
a reserve of at 


the 
the Treasurer of the United Stat * for og 





MONEY OUTSIDE OF THE TREASURY.-————————, 


lation 
of tinen- 
tal United 
States 
(Estimated). 


107,491,000 
103;716,000 
99,027,000 


48,231,000 
in the Treasu 


be used fo 
ral Reserve notes are obligatio: f he Si; ited 
ns 0 n 
the issui Federal Reserve bank. °F 
it with Federal 
or purchased puper as is e 
Reserve ony 4 must main 


und which comet 
erve notes in actual gizeutesion. 


for 


a gold 
forthe 























e notes, $5,362, ou Fede Reserve Bank notes. Nationa! bank no secured 
of national ge ia bas a deposited for retirement ‘of additional , 2 -. (act of States bonds except where lawful money has been deposited with th the ye A  ¥ the 
1908), and $6,444, 1 de ted as x reserve against postal sa eposits. United States for A 5 per cent. fund is also ntained in lawful mo 
intlude. ‘money ela by the Cuban ag of the 1¢ Federal Reserve of Atlanta. with the of the United States for the redemption of national bank notes secu 
g Figures revised to conform to changes. fective Dec. 31, by Government bond 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1). MONEY RATES IN NEW YORK CITY 
July, ’28. June, '28. May, ’28. Apr., '28. July, °27. (Federal Reserve Bulletin) 
ieoemeetives paws 6aek ae enee 32 7 52 33 hata 
Freight SOOO +02 000 sensors 307 2,286 2,354 5,683 —. ied 
Structural steel (tona)...... _1,818 7,250 200 8,070 28,675 a. — 7 Call Loanstt—, 
Ralls (tons) sss. 25,000 ED gees "800 223,325 | yuna” — ates New ‘Renewal 
INTEREST RATES (2). ad 4 Ys - a. 
July, 28.  June,’28. July, ’27 3% 4 3.84 3.80 
Commercial poner (best names), aver. of w —_ Fm 12% 4.72% . % 3.88 3.90 
Time loans, days, average of weekly quo’ 5.95% 5.76% 34 4 3.60 3.60 
*Subject to revision. tRevised. 4% 4 4.43 4.38 
35% 4% 4.15 4.24 
3% oa 4.33 4.38 
3% 4-4% 4.48 4.47 
Index to 354-3% 44-5 5.06 5.08 
3%-4% 5-54 5.69 5.70 
4-4% 5% 6.21 6.32 
BOND REDEMPTION NOTICES ie a iad 
a. EB 
Published in The New York Times 4-4 E 6.21 6.00 
6.44 6.75 
Week Ended Wednesday, August 1, 1928 4-4 Z 6.67 aan 
456 -45¢ 6 5.50 5.50 
American 2p Founders r. | Philadelphia Company, ist Refunding and **Prevailin, ttAverage daily rates. {Prevailing rates on commercial paper, 
6% 8. F. Debentures. Saly 31, uly 31, Page 0 38. Se Trust Miee., Gold Bonds, Series asked rate on kers’ acceptances and prevailing rates on Stock Ex time loans as 
ated August 1. 0%, due Feb. cae 98. Pade St. quoted by The Commercial and Financia! Chronicle; average daily new and renewal rates 
| Sattsts cot Font Tate Pabeae patie Comp. July 26, July 31 on cali loans as computed by The Annalist. 
pany, 20-yr. 8% 8S. F. Debenture Gold pe y . 
Bonds. July 30, Page 29. MONEY RATES IN NEW YORK CITY 


Building Publishing Corporation, 2d 
Mtge. Mee on old Bonds. July 30, Page 29. Bonds, due March 


au Chemin, de Fer de Paris a 
Railroad 


| gay 1% meee 8. be Gold Bonds, due 
pt August 1, Page 33. 


Fort Ld ~ and Traction 
ist “Mtge. 5% S. F. Gold Bonds. 
August 1, Page 33. s 


ternal 8S. F. 6% Gold a = due Sept. a’ 
1960. July 31, Page 3 * tees 
10-yr. 8S. F. ist Mtge. S. 


Heusten Oil Company of Texas, 
6%% Gold Notes, due agg’ 1, 1935. 
'y 30, Page 29. 


" Gold ‘Bonas’ Seri “A,” due May 1 
n ries . ° 
1987, . July 26, Page 31 


Mid-Continent Petroleum Corpora’ 
Mtge. 15-yr. 64% 8S. F. = Bonds. 
uly 26, Page 31. 








Gold . Series “A.” 
August 1, Page 33. 


Municipal Service Corpora‘ 
Preferred Convertible Stock. 


p Esa), | Series “A,” 7% General 
a Bonds. 





Palmolive-Peet 
poration, Prefer Stock. 
August I, Page 33. 








if requested within 30 days. 


ADDRESS 


The Nem York Times Company 


TIMES SQUARE, NEW YORK CITY 


Republic of Haiti, 
Company, 6% 32°" Bonds, Series 
1952 


Basin Consolidated Counties, $4, 

Government of the Argentine Nation, Ex- 000, External 7% 8. F. soo Bonds. 
Ree Mills, Ltd. 
Gold Bonds, 

July 26, Page 31. 


Mt pare. 
— August 1, Page 33. | State ar fn rote § (United 


Province of Buenos Aires (Argentine Re 
lie), 6 Refunding External 8. F. Sora 
* “August 1, Page 33. 


Chrysler Corporation, Preferred Stock, Se- bec-J Cartier Electric Company, 
ries ‘*A.” July 31, Page 33. a Refunding Mtge. 5% Serr. Gold = 


31, 
Republic of Cuba, 5% aa ot Loan of —_, 


1, Page 33 


oe... ,30- -yr. S. F. 
“A,” due Oct. 1, 
July 31, Page 33. 


000,- 

July 31, Bn - 33. 
20-yr. 

a ara 


6% 20-yr. 


St. Lawrence Paper Mills, Ltd. 
MB lst Mtge. ist Mtge. 8S. F. "Gold Bonds, Series “B.”’ 


uly 26, Page 31. 


4 - | St. Regis Pa er 6% Gold 
tion, ist Debentures, = fren 


sy "se, Page 31. 


Southwest Power Company, ist Mtge. Gold 
Mississippi Valley Power aman lst Mtge. Bonds, 6% Series, ae 196 


7. 
July 31, Page 33. 


Standard Investing Corporation, Preferred 
tion, Cumulative [ “Stock, $6 Dividend Series. 


August 1, Page 33. 


July 3, pace >. | The State of Minas Geraes (United States 


External 8. 


Nova Scotia Tramways and Power C ° of Secured A 
Itd — Nova Scotia Light and Power Gold Bonds of 1928, due March 1, 1968, 
uly 


Gold Bonds, Exter- 
, & Delaware Cor- oa Water Works Pt 3 1926. 


ly 27, Page 3 
Repeated July 3 


Clippings of advertisements listed above mailed, without charge, 


























Th TH 
{Best names. §Asked rate. 


Ae 


(New York Times) 





iw. Last. 


“OO 


60-90 Day 
Time Loans. 


APRAAAMH 





4-6 Mos. 90 Day 
+Com.Ppr. $Accept. 


THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS 

















*Subject to revision. 


Last. Low. . 
MOE osc acd tee Ss Seer 144.2 145.8 
| eae 145.4 Sy Te stvsaesda 144. 145.4 
Ole 00:06.000:8% Se Bsa Poccacpee 144.2 144.6 
PIG F8ON PRODUCTION (8). 

(Gross tons.) 
June, '28. May, '28. 
MI a ea hice aiinss be buks 3 3,082,000 3,268,856 sak S04 1,160 
Average daily 102,733 105,931 95,199 

BLAST FUBNACES (8) 
*A 1928. tJuly 1, 1928. June 198. May 1928. Aug. 1, 1927. 
Total stacks 7 art) ’ 343 * " 343 ¥. 362 
Number in 188 4 195 190 
Per cent. active 55.1 57.7 56.9 62.5 
, NEW YORE STOCK EXCHANGE. 

(Par oe ) 

1928. 1928. 1927. 
iGa00 $uea.eba-200 gaan Bis.o0o 148.49, 
6,426,000 16,931,500 400 
59,016,800 78,812,500 72,388, rf 327, 
52,000 150,000 252,000 38,000 
$206,330,200 $260,022,700 $272,080,000 $215,197,400 
THE ANNALIST INDEX OF BUSINESS ACTIVITIES 

1928. . —1927—. 
‘tor cee. Ma Apr. Mar. Jan. Dec. June. 
Pig iron production............ betense is ° 100.7 94.2 87.6 86.0 82.5 104.3 
Steel ingot, 105.4 106.4 115.7 965 87.8 94.6. 83.6 102.3 
Freight car loadings.................. 91.6 94.4 95.2 ar 92.3 87.9 96.6 
er prod 794.6 86.6 96.2 95.4 910 1028 
Bituminous c coal production *84.3 3 83.5 93.7 92. 3 88.9 85.8 87.5 
Automobile ee 85.7 88.5 0 968 964 87.8 52.1 74.5 
Cotton consu 91.1 101.1 3 96.1 101.2 102.8 102.0 120.2 
bee me 96.0 94.6 1012 93.8 89.3 102.9 
and shee production. . 95. 101.0 103.0 99.3 91.9 107.8 
Zine roduction 91. Hea 93.1 87.8 888 94.1 96.8 
Combined index 100.2 101.7 98.2 100.1 100.6 99.9 99.2 101.7 





AUG 


THE ANNALIST Friday, August 3, 1928 


Stock Sales and Price Averages 






































































MARKET AVERAGES BY CALENDAR WEEKS pn ace ee _ ere STOCKS DAILY ne ed , 
—w00 
DAILY PRICE RANGE 
25 INDUSTRIALS 
aro}——— —— ———__— ——_} p 
r 
2sad— 2 < = ie 260 
‘wo 
Ww 
2sq-—-—— - os acne he x 
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£ 7a) 
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| — o is 20 
0 SATURDAY SALES MULTIPLIED By 2 _ 0 
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25 INDUSTRIAL STOCKS 
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: DAILY PRICE RANGE 
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TECOMBINED a ay & INDUSTRIAL STOCKS | 
140} HIGH-LOW -CLOSE ; ee 


DOLLARS 
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130) SS = . = 


MILLIONS OF SHARES 









DAILY SALES 
ALL RAILROADS 











Hol ATURDAY SALES MULTIPLIED By 2 
MAR APR MAY 

















STOCK MARKET AVERAGES 

joo Rallroads (25 Stocks) 

Net SameDay Net SameDay 
Date. . Low. . Ch’ge. LastYr. Date. High. Low. Last. Ch’ge. LastYr 

90 July 23..118.69 117.89 11850 +. a 117.09 Jul R- Ye ~tee = Fi By 46 + 13 118.70 


, low 7 89 
July 30 * 10. wie! + .71 119.77 
bo 31. .120. ¢ = 93 + .01 120.15 
Aug. 1. :120.22 119.68 


— .35 118.93 
Industrials (25 Stocks) 


Net Sqmeley Net SameDay 
Last. Ch’ge. LastYr. Date. High. Low. Last.. Ch’ge. LastYr. 
257.51 +2°S0 224.30 July 28..262.20 260.27 261.32 +1.14 228.70 
257.03 — 48 224.58 eek’s Cy ey 262.20, low 254.36. 
- 262. 26 


a q r y — .28 229.98 
257.33 — .25 226.57 yor 31. - 260.78 yey 























5 t 59 118.87 
| j July 26..119.33 118.65 118.97 
00S aD tah SPRIGT DONC DOD SEP OST NE BRE Se rata ma tell Stace WG EP LT NOW Oe July . 119.58 . 119.33 


1926 1927 1928 «| 














259.23 —1.81 232.05 
262.35 258.48 259.80 + .57 229.51 


Combined Average (50 Stocks) 
Net SameDay Net SameDay 
Last. Ch'ge. LastYr. Date. High. Low. Last. Ch'ge. LastYr. 
00 +1.52 170.69 | July 28. 190-90 189.76 190.39 + .64 173.70 
4 — .13 171.03 eek's h 190.90, low 186.12 
5 


e. 
23. 

AVERAGE, DAILY SHARES SOLD, BY WEEKS July 24-. 

| hee a ee ——s ee = ee : 8 ii 26. 





+ .35 171.48 | July 30. "191.86 189. 190.00 + .21 174.87 
— .07 171.81 | July 31..190.62 180.17 189.70 — .90 176.10 
-190.21 188.54 169.75 +1.60 172.94 | Aug. 1..191.28 189.08 189.81 + .11 174.22 





SHARES SOLD ON NEW YORK procs EXCHANGE 
w nded Same wet. —— 


q 927. 
—p MEOMERY 2ncicccccccccccccecs Pe cccccccccccccesoesose 1,395,310 1,630,480 796,242 
»764,410 1,855,370 2: 











ALL STOCKS 


MILLIONS 
MILLIONS 
4 
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ine 
ry 
< 
tt te 











ALL INDUSTRIALS RAILROAD AND INDUSTRIAL SHARES SOLD 
tae a3 Week Ended — 
g : "Sully 28, 1928. July 21, 1928. July 30, 1927 


Total. Dail: Total. Dail iY Total. Daliy. 

; 444,970 402 338,040 1,271,260 235,419 
Industrials ...00.00 00000000, 8,527,660 1,579,196 6,687,390 1,238,406 9,346,190 1,730,776 

mens eee: De iesieksiirekunnncsenien 8,972,630 1,661,598 7,025,430 1,301,006 10,617,450 1,966,194 

ey mp aunecraael DEC JAN FEE MAR APR eo PL 2 SP OCT NOV CE y 











ALL RAILROADS 























' a STOCKS INCLUDED IN MARKET AVERAGES 
- aoe RAILROADS. RAILROADS. INDUSTRIALS. 


on ‘ . 7" — Pennsylvan *Commercial Solvents 
ANNUAL RANGE Or MARKET AVERAGES Ohi Apr hed > West Viexiaia n't 
25 Railroads. 25 Industrials. & Ohio Pittsburg! Bi u Pont.de Nemours 




















50 Combined.- 
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h Low. High Ww. h Low Isiand Pacifi St oul & San Franci sao Bee ri 
4 . . ° . 8 cific ° an Francisco mera: ectric 
“10. Bt i) May 10 112.44 Feb. 20 213-35 May 14 233.42 Feb. 20 201.05 May 14 173.13 Feb. 20 Northwestern Southern Pacific *General Motors 
.-124.22 Oct. 4 99.34 Jan. 4 185.17 Oct. 4 135.82 Jan. 27 247.48 ep. 16 171.49 Jan. 25 ck. & Western Southern Railway International Harvester 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 3 137.65 Mar. 30 142.35 Dec. 20 .63 Mar. 30 exas & Pacific Laclede Gas 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 Northern pf. oe Pacific Montgomery Ward iy 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 Central INDUSTRIALS. National Biscuit i" 
1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 Valle $Air Reduction *Pullman 
1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 & Nashville Allied Chemical & Dye +Texas Gute, Sulphur 
1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 Kansas & Texas Amer Smelting & Refining United F 
1920.. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. Pacific Amer Tel & Tel Us ade nl Pipe 
H 1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 ew York Central American Tobacco United States Steel 
on. . 70.75 Nov.12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 k, NH & Hartford Baldwin Locomotive Western Union Telegraph 
17.. 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46Jan. 4 57.47 Dec. 20 & Western Brooklyn Edison +Westinghouse Air Brake 
ie: Mee § ER ee Bee Neva Riedy Eon Rey BB A 2 pail Case" Hihehine Woskwah 
It., S404 Jan. 23 66.35 July 30 61.08 Jan. 31 48-48 July 30 73.30 Jan. $1 57-41 July 30 tet of iad by 2. {Multiply by 4. f. paultiply » by 24 §Multiply by 3. | ” 
. 91. ‘ 1 : n. .27 June .25 Jan. .09 June st of ind oc r uction 0 ro an 7 
ee SP _— .. ee. ee duction new substituted. New ato multiplied by three, the ratio of the Split i or 


3 
e 
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THE ANNALIST 


Friday, August 3, 





1928 





Bond Sales, Prices and Yields 





TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 























































































































DOLL ARS. CLOSING AVERAGE OF 40 ISSUES DOLLARS| 
98. r - ors 198 
T 
96 — _ +} | 1 log 
ae 
™~ ee 
- NL : T a 1192 
Faun A Sa | + + 90 
~~ i WS Oe ae a 2 T t | 88 
sel | See ae ea™ 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1927 1928 rams 
BOND AVERAGES (40 BONDS) 
. Net. Close. Ch’ Ne 
Cl Ch’ge. 
Oe teu bsnadiort tundcnel 89. — .6 4 & -  ntep hen st easeeesnenesn ry 
steneneeeuting 89.91 + 6 eek’s range—High 89.91, ¥ $0.76. 
aeveeucendéen 89. a EE GEN oo 0-c6ecccecesecee beens Mn — .08 
‘chticktaans 89. ft ¢ « Sarre =  — + .03 
satdoavostkanen 89.75 MP AES sé 6 cd dnccdioncesscccocs MOD — .02 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Paz Value) 
kK Same sock 
July 28,1928. Ch, es. 
Coeposas tea Go makenne Erpeeasrevedseesesenssenes 4,080, $4. $08,000 — 4 
Sta VEFMMENE....... cece eee rece eens . 906, , — 2,663 
go ~-X gucvesebecdeéucecsesce $b60de0secgedeucacecas 11,583,500 10,605,000 + 978,500 
ony ectackae Lagaceupiasbasssbededbiacasdcstesnsss 7, 2,000 + 5,000 
Total ...... sevececeds Pideneceeeptceecccdsececse $39, 157,000 $51,085,000 —$11,928,000 
BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS. mony ag ag 
& Santa Fe gen. 4s, 1995 Southern Railwa 
Ist 4s, 1 Union 4 is, =. mot. 
& Bay Fr Western Ma , 2962. 
& gen bese 
¢ estern aon 1959. prochain 
. Paul & Pac. a 2000. American Smelting 6s, 1947. 
gen. 4s, American Su ref. 6s, 1937. 
& Pacific ¥, 4s, 1934. American Writing Paper 6s, 1947. 
Wn. s. f. 5s, 1955. Anaconda Copper ist 1953. 
Armour & Co. 4%s, 1 
Int. Paper ist 5e, 1947. 
U. 8. Rubber 1st ref. 5s, 1947. 
unified 4s, 1940. U. S. Steel 5s, 
adj. 5s, 1967. Westinghouse’ E & M. 5s, 1946. 
, 2013. PUBLIC UTILITIES. 
, 1996. Am. Tel. & Tel. deb. 5s, 1960. 
prior lien 4s, 1997 Cons. Ges of N. Y. 5s, 1945. 
1965. Int. R. 5s, Tee. 
: King’s County Electric 4s, 1949, stamped. 
ref. 4s, 1959. N. Rys. Inc. : =. 
Third AY. adj. 5s, 








YIELD OF BONDS ON NEW YORK STOCK EXCHANGE. 


AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES 
























































PER CENT PER CENT 
we | alle ay ——— 746 
“44-— wee alee ae t— aed 

i ane | 
4a be —- T 42 
se een os ee 
4 + —- ne } t 40 
3a—}+— = eee ee oe eee = —>—}-—-++—-+- t + } 38 
| | | 
a eee - - t 3.6 
— ert Cl 

A —t_ +34 
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JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 


i927 1928 











Monday . 


i 

area, 
poreday 
§ 


~— * 
Total week 


Monday, Jul 





qegeey, Taly's 31 


Forei 





BONDS SOLD ON 






nesday, DN igeackeexecede 


NEW YORK STOCK EXCHANGE 


1 ‘ 
$7,940,0»> 
8,373, 0m 
10,615, 
9,333,000) 
* 595,500 
4,228,000 





$51,085, 000 
2,040,488, 850 


8,652,000 
,958, 250 
10,646,000 


NEW BOND ISSUES 


—_——————Week Ended 
July 3} . July 20, 1928. 

















gn i 
State sae municipal alah Kamedihndéc bidaaiicee wae 5,528,000 $17,002,000 
ST PEREEEEEAE Ri a enes Kn6d6ensceceessdeneoddens 5,000, , 700,000 
Investment EGS 5 wg. gu Wanepwicsae cee tebanie 1,200, 0 Pann me 
EE dotue Seb Gee cb0s6cécnecacescacsavasens 1,000, 2,050,000 
ites hes eli cnnianasdenetinatiied $31,124,000 522,752, 000 
— to—— 
July 27, 1928. Jul . 20 a. 
Total..... iheniiintntitbatesbhew eacacsadeese «+++ $3,336,774,091 $3,305,650,09 


wee high-priced bonds: 


AVERAGE BOND YIELDS 
—-Week Ended 


July 28, 1928. July 21, 1928. 
SE LENE SSE TE ea a a a ae 4.385% 4.37 
SSR SSSObT2CC Obseebecsoenes 4.177% 4.176% 
ANNUAL RANGE 
High Low High 
93.60 May 89.72 July 0 ee 82.54 Au 
92.98 Dec. 89.47 Jan. SET 76.41 Nov 
89.75 Dec. 85.52 Jan. Sa 73.14 Oct 
85.44 Dec 81.99 Jan. eae RN iei-s-aniaad 75.05 June 
82.46 Dec. 76.95 Jan. ila tais chine eaentl .36 Nov 
79.43 Jan. 75.58 Oct. Ca ea tC 89.49 Jan 


co ‘Sane 


W eek--—_. 
926. 


July 29, 1927 


$73,617, _ 


July 29° 1927 
$3,906, 318,305 


July * 1927. 
4.200% 
4.220% 


Low 
75 01 Jan 


65.57 May 
71.05 Dec 
76.65 Sep. 
74.24 Dec. 





Bond ‘Transactions 


For Week Ended Saturday, July 28 





(Total Sales $39,157,000) 


New York Stock Exchange 


With Closing Prices Wednesday, August 1 





UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1 per 
cent.) 

















1928. Net Wed.'s 
fuel Low High. Low. Last. Ch’ge.Sales.Close. 
101.26 99.27 Lib 3%, 1932-47.. 100.3 99.28 99.28—.4 163 99.25 
11.18 99.27 ‘ pececce 99.27 100.00 5 and 
103.15 100.00 Lib Ist cvsiag 3A. 101.3 $08.38 seas =3 316 «100.28 
103.10 100.1 Lib ist ev 4%s,reg.101. ; 10 —, 33 sats 
eed 90.31 Lib 34 418, 1928.".100.2 100.00 100.00 —1 301% 100.00 
100.18 99.28 Lib 3d 4%4s, reg.... 30 99.28 99.29 — 3 10% 
104.00 100.9 Lib 4th 4%s,'33-38.101.15 100.22 100.31 —.16 1040% 101.10 
103.30 100.12 4th 48, reg...101.9 100.22 100.24 —.12 
116.6 110.16 Treas _, 1947-52.111.19 111.2 111.2 —.8 8 118 9 
111.12 105.16 Treas 044-34..106.9 106.2 106.2 —18 38 
108.10 103.17 Treas 3\s, Mies se. Be 14.5 10049 —9 21 nal 
103.10 96.18 Treas 21 98.22 —.16 162 2 
99.14 98.16 Treas 3%, piesa, m1 ts 98.20 98.21—.25 668 98.30 

Total sales—$2,906. 
FOREIGN SECURITIES. 
96% 93 ALPINE MTN STL7s.'55 95% 94% 95 — 1% 17 95 
99% 4% A is, A - 9 9% 08 + % nH 296 
99 «684% ~=OCDDo. 7, 5% 9%—- % 11 DNS 
98% 4% Do 7s, 95% 9% 9% .. 14 ian 
99% 938% Do Ist 9% 0% 9% .. 11 894% 
98% 983% Do 24 6 2% 0 + % 4i1 95 
% 96 Do 3d 7s, 96% 96% 96% .. 35 95 
93% 91% Argentine | .. 91% 91% 91% — y% 2 91% 
101% 99 68, -100 99% — %& 2 999% 
100% 98% Do 6s, B -100 99% 99%- %Y 3S 9% 
100% 99 Do 6s, 100 «90% 90% % % 99% 
97% Do 5%s, 1962.......... 96 85% O%— % 65 95% 
100% 99 Do 6s, 90% 99 88 — % Si 90% 
100% «99 Do 6s, 100 9% 98%-— % 67 99% 
10% Do 6s, - 9% 9% W%-— % 31 wn 
100% 9 Do 6s, . 99% 909% 99% -— % 101 99% 
wo™% Do 6s, - 99% 9 O%-— & 41 99% 
100% 98% Do 6s, 90% 90 9%— % 162 9% 
9 =6—94% Australi. 96% 06% + % 68 96% 
98% 95% Do ds, 1 96% 6 284+ % 108 97 
92% 86% Do 4%s, ss 8 STH — %& 29 88 
104% 102% Austrian 7s, 1943....... 103% 102% 103 me 4% 103 
98% 0% BATAVIA PET 4%s, D 92% 81% 91% — % 8 92% 
99 O68 Bavaria uate 6%s, . 9% oT + & 9 97 
101% 98% Beigium 6s, % 108 100% 
109% 103% Do 6%s, 1949 P 24 «105% 
a | 7s, 1955.. ; 114 108% 
107% 104% Do js, 1956... % 106 105% 
aoe il . 15 J % 36 114% 
11% 109 Do 8s, 1941 once % 18 109% 
113% 112% Bergen 8s, 1945......... 2 au 
102 «(100 Do 6s, 1 ~ 5 “ 
100 «97 «Berlin 6%s, 1950 99% 98 + % 66 98% 
8 4 Berlin City, Bice Sie, 'si 80% 4% 6% — %& GC Y% 
5% Berlin El Rys 64s, 56. 94% 93% 938% -—1% 45 93% 
108% 105 ta Se, 1945.....,... + & 14 105% 
108% 108% = ~« &s, ee , '. # 105 
. 96% - age 
“= m.. 40 6s, 1934 .100 % 34 98% 
razil 6%s, 1926-5 ° » 139 96% 
fs, 1927-57....... 96% 6 — 205 «964 
GRR veocunes 109% 108% 108% — % 31 100 




















Range,1928. Net Wed.’s Range,1928. ° Net Ww 
High. Low. High. Low. Last. Ch’ge.Sales.Close. | High. Low. High. Low. Last. Ch'ge.Sales Cra 
108% 103% Do 7%s, 1952 ........ 1074 107% 107% + % 6 97% 90% Do deb 7s, °46, , ‘imme 
103 97 Brazil Cent Ry 7s, ‘52.1 . 48 100% | 1  wistaad ‘os, 1985.” ese ons¢ mp ft Bm 
103% 100% Bremen State 73, ‘1935. 101% 101% lone — % 70 101% | 102%100 Do 7s, 1950 ... “1008 100% 100% S; ae tbe 
95% 92% Brisbane Se, 1992, ..... 95 84 5 + IT 82% | 101 97% Do Bie, 1956... 98% OTH 97% ; 12 gi 
udapest 6s, it y Do 5 aes ¢ : 9 M112 
102% 100 Buenos Aires 6%s, 1955.100% 100% 100% + % 13 100% | 101 98 Finals Ger A, 1954... a 38% ory : = % 
9 93 Do fs. 1961 *saagseees 94% 93 33 93% — en 8 93% 1101 98 Do 6%», B, 1954...... 98% 98y4— 4 ; 
sot Sets Ss, Apr, 1000..... > So See = 109 106% Framerican I 7%s, '42.107 105% 405% — 1, 21 
Son Sou Boneses ae .: : oe sone oa 1 Y Boe | 100% 105% French Govt 7s, 1949...107 10644 107° + “164 103 
mae Oe << = 119% 113° Do 7%, 1941... 115% 1 4%, 4 7 14% 
103% 101 French NSS L 7s, 49.1024 02 jae OBS OT 
101% 98 CALDAS 7%s, 1946.... 99% 99 9 .-- 22 99% ‘ 
loa 100 Ganade Se. 4981 *"“s0r 100 100% — % 31100 101% 99 GERM C A BK 7s, °50.100% 99% 100 »9 
108% 104% Do 3e, 1962 0.1.2... 106% 105% 106% + % 39 10K xs ee eS ay----. ms 9% 13 BBY 
101% 98% Do 4%s, a WWE 98% — . . 4 26 ts] 
102% 100% Do 5%s, 1929 ...:.... 100% 100% 100% _ -- 60 100% 
110 105 Carlsbad 8s, 1954 ..... 108 107% 108 + 2 108% 102 Gaim Cent Ag Bk 68.°38 91% 90% 90% — 4% 104 9% 
103 «698% Cauca ange aid be moe 4 100 100%- % 7 100% rman Gen El 7s, “45. “1044 103% 108% + % 24 104 
ou 2 aa 101% 98 Do 6%s, 1940, ex war. 98 9 ¥ ‘ 
111% 108% Chile 8s, 1941 100% sn u 96% 98% pe oat des oo me 1K ; 
91% ‘91% De is. gapaanaspane 24% 93% O64 + BMG Oty | TOT oe German’ Rep. io, ib4@. <1 100% en SSO 
9 91% | _Sepepesenes 95% 94 94 — ape Stee ron 
of S3ue Chile Ry te. 1961... 4% 93% Met BI OM Works 7s, 1945..... 100% 100% 1004, — 4% 9 
99% 95% Chile Mtg Bk 6%s, ‘57.99 98 98% + % 104% 101 Graz 8s, 1954........... 101 101 1% 4 101% 
100% Do 6%s, 1961.......... 99% 98% 9% — % 141 100 119 116% Gt Brit @ Ire 5%s, 1929.118% 118% 1184 + 118% 
so ai ere 92% a * 3 i 108% 10344 Do Sigs, 1987.......... 104% 104% 1045, 84 104% 
’ oS . ' : 5 Pe iasssckcws T 86% 86 i 91 | 86 
101% $o% Christiania 6s, - 101% 101% 101% 7 i? 4 . 101% 87 “ Con El Powe ’ : - 
% Cologne 6%s, % D1 7s, Be ; 3, 
See Soe Cota Meh SU Sa Si” BNE | gam ge Oe a YB 
5 LO. wees si Greek Govt 7s, 1964... 7 , 7 «oR 
94% 80% Col Ag BK 68, 187... 91 90 9 yk 91% 64% Do Cs 1006... .*.: Soy Sue Be ‘a. 2, 
98 92% Col Mtge Bk 7s, 1946... 93% 92% 4 —2% 10 93% v7 _ 
ou oem Be ote AT ceeeeeees Fos sre vi 1% (10 86% | 102 99% HAITI 66, 1952......... 100% 100 100% 4+ 4% 14 100 
SI% Copenhenen Sse, 1063.. SOR ore sau t+ % 171 88% | 98% 94% Hamburg State Gs, j946. 96% 95% Wie + % 20 95% 
101 95% Do 5s, 1 97% 96% 97 % 49 6% | 104% 100% Holland Am 6s, 1647....102% 102% 192% 4 1, “7 
101% 98% Cordoba’ 7s, 1942, prov..100% oo soy % 8 g | 108% 101% Hungary TK, ‘1944. "| 102% ole 102% HOS 
100 Do 7s, 1937, city 96% 96 -—3* «  * ima Con Mun Ths, *45.. 6 %4- % 9 99% 
% a eae? Ss ee Se eerie 94% 94% 941, 2 
"10% o Costa ‘Rica. 3 aT ee ie iscuatl LM 7s, 1961. ae oe ix tay 
102% 99% Cuba 5s, 1944.........- : 
103% 100% Do 5s, 1949 .......... “yw 2: | 102% 98% ILSEDER STL 7s, 1946.101% 101% 101% — 447 
104% 101% Do 5%s, 1953 ........ + \% 53 103 97% Irish Free State 5s, “60. 96% 96% 964-— 4% 7) 96% 
Cundinamarca 7s, 100 00 4+ yY 3B pa 100 954% Ital Cred P W 7s, A, ‘37 96 5% 96 \% 12 95% 
112 108 Czechoslovak 8s, 1981. -108% 108 108% — % 24 10am, | 100, 94 Do 7s, B, 1947......... 95% %— % 19 : 
112 108 Do 8s, 1952 .......... 109 108 108 —1- 15 108 ion 23% ue ee 96% 9% M+ 14 Hig 
ee )) ee 2 % 1% — % 323 YT 
112% 110% DAN MUN 8s, A, 1946. 112 111% 112 2 94% 91% JAPANESE 4s, 1931.... 93% 93% 939 % 32 9 
111% 110 Do Oe 111% ie 111% + Fr 11 iit 105% 100% Do 6%s, 1954.......... 103% 1028 102%, = % 139 Ry 
— 103% Denmark és, 1942 ....105% 104% 105 + 4% 108 104% . . 
97 Deutsche Bk 6s, 1932...98 97 97 — % 35 97%, 101% 99 LEIPSIG 7s, 1947....... 100% ri 100% 3 1001 
100% son Dom Rep ist 5%s 1942. 100% 99 wa 41 ie 102 98% Lower Austria 7%s, "50. 994% 9914 5 ‘ on” 
99 Do 24 3%s, 1940...... 5% 95% 9%—- 2% 2 5 91% 87% Low ‘Aus Hy El 6i%s,"44. xDig 4 mw 6flU 
i lrg Duets Fed ck iy ig go | 1 ew ota By BE Sin 
1 yutch E 6s, Mc 1 > - . — 
104% 101% 5%s, Nov, 1953... 4 oe 1014 99 MARSEILLES 6s, ieee. 100 98% 99% — y% 66 190 
105% 103° Do Ge, 1947 .”......... “toae ri 104g + % 32 103% | 100% 964 Meri Blec 7s, A, 9 96% 98% + % © 97% 
105% 103 Do @s, 1962 .......... 104 % 49 103% ah ea Mex Irrig: 68, a oesi- 34% at es 
3 exico 58, 1945, asst.... 38% ae 381% % 45 87y 
99% 95 EL PWR, GER, 6%s,'50 95% 95 95 1 oo 43% ; Do 5s, 1945, asst large 37% 374 37% — 1 15 ite 
31 oy Do 4s, 1945 t Ti 25 >= : 
114.” 107% El Salvador Se, 1048.-110% 110 110 — S 100% | 33%, 25° Do 40, 1985, asst large 27h Oye Oe 
104% 100% Est RR France 7s, °54.103 102% 102% + % 623 103% i zy Do 4s; 1945, asst large ae 2 2H 
6s, 1933; asst | 
119 100% FLAT deb 7s, 1946...... 105% 105% 105% 16 107 04 8914 Ming Mill M Js, '36, xo Petr 32% a es 2 
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Bond Transactions—New York Stock Exchange—Continued 























Wed.'s 
=. High. ses. seat. Ch'ge. Sales.Close. 
95% 91% Milan 6%s, 1952......... 92% 91% % %% 
120" 1008 ie St. 1 1937... .105% 104% 105% 4 \y 65 108 
101 94 Do 7s, 1937, ex war... 95: we 32 BY 
10% 102 Montevideo 7s, 1952..... 102% 102% 102% .. 13 oo 
( ( HERLANDS 6s,'54.101% 101% sees — &%& 18 101% 
i o i 103% a ty Spee y 108 107 % 11 107% 
6 ‘33 New So Wales 5s, 1957.. 94% 94% % > % 2 95 
96% 93 Do 5s, 1958........... 94%... 69 95 
93% 92% North Ger Lloyd 6s,'47.. 98% 93 93% = ab 
108 100 Nord s 6%s, 1950....101% 100% 10% —% 4 
94 90% Nor Hy El Me Oe 1947.... 91% O% aia 34 S1 
102% on Norway 5%s, 1905....... 101 1 101 % 5A 100% 
103% 101% Do 68, — Neeeabente 102% 101% 102% + % 23 102% 
r¢ yr Do Gs, 1944. ......-<.+- %101 102% + % 26 102 
Do 5s = Ledeseveweas o% 108 192% ° ss s 96 
108% 101% og gt peneeeeee: - ae 
93% 92 Nor Mun Bk Ss, 1967... 02% 924 924— % 2 -- 
O38 89% Nuremberg 5s, 1962..... 2 8 0 —2 43 90% 
ORIENTAL DEV 6s,'53. 99% 98% 9% — % 100 98% 
‘3% HT Oslo G & E 5s, 1963... 92 sa” 2 — 1% iu 91% 
102-88 Do Stis, 1040.....+---. 90% 90 m—i% 4 100% 
A 5s. 1963.. - 96% — 2% 5 94 
1d 101 Po eae = vp dedebecee 101% 101% 101% ae + Fes 
Do 6%s, 1961.........- 
100% 6 ont, Tecan anes RR 6s, —- &% 1 oe 
EE EEE © 99% oy 60 99% 
105% 102 Do 7s, 1958......----+ 102% 1 + 1% 37 104 
104% 101 Orteans Ry 78,'54.103% 103 103% % 5 103 
96% 93 Do 5%s, 1968.........- 4% 84% ... 354% 
103% 101% Paulista Ry 7s, 1942....103 101% 101% — 1% 6 a 
buco 7s, 1047.... 95% 95 9% .. 14 95 
1ore 103% Peru” fe, 1  Reppucee oe 104% 104% — % = 1006 
104% 100 De 48, yercecese sth 100 100% — % 31 100% 
Wscsesese 
101% sent Potand 950. ae00se0eu® 101 1004 a. % 81 100% 
is a 4 eats heell 88% 88% % 122 88% 
we” reer, Pore ~% , Gs, 1061. 107% 107% ior +1 1 106% 
104% 101% Do. 7%s, 1966......... 103 102% 102% ° 4 os 
109% 104% Prague (Gtr) 7%s, 1952. 107% 106% 106% iy Me 
UEE 41.114 118%118%— % 6 112% 
lune loon S er. .™..5: 106% 106 1066 — 4% 12 106 
E-M- = om 1s, "30.102 100% 102 + 1 13 101% 
i 1064 Rhine is, 46.106% 105% 105% — 2% a dis 
101% Do > raa6. . Pg ; 99 es ps , 
94 OK Rhine. est 2 ee ; osu, 
94% Rima Steel 7s, 1955. 6% + 
100% 105% Rio Grande do S 8s, “46. 106 1054106 + % > = 
100% 97% Do 7s, 1966..........- % om it * 
110% 105 Rio de Janeiro oe. 108 «(1 4 cans 
7% 93% Do 6%, 1953. . . m= 4 2 
96% 91% Rome 6%, 952. . - + 93% 92% 93 es 47 wh 
106 103% Rotterdam 4s, 1964. .- 103% 103% 108% — % 3 Ye 
uy — 5 
120 112% SAO PAULO CY 8s, 52.1154 115 115% 1% 6 il 
‘ane 98% 98% — 17 ee 
100% 96 Do 6%s, 1957...... 98% ? 106% 
1950 oe 47 107 
104% 100 Do 7s, 1956. . bececee po a — a = 100% 
ta Fe, Arg 7s, 97% 96% = 2 96% 
103% Sou Saxon Pub Whe’ Ye, 945.100% 90% 100K + 43 100% 
95 Do 6%s, 1951........- ie — } : 
196% 103%, Seine Tone et Oe) 7a, 42,1054 105 105 — % 30 105% 
101% 97% Serbs, Croats & 8 8s, =. 100 «98% oe — % S ony 
96% 91% Shinyetsu E P 6%s, 93 % 92% — % ss .- 
107% ame Siem & H 6%s,'51, Cinna: "106 10% 105% — % : 
104 101% Do 7s, 1935........-- .103 a if a : aie 
112 re Do 6%s, 1951.......++ 108% ‘ 
2 i 6s, 1936........ 99% 98% %%— % 28 99% 
"97 52% Sure ts, O46... ce eee 92% 92% 92% — % = P—-4 b- 
3 5%s, 1054...... 104% 103% 108% — % 
10a 10m a XN es ere aon 103 » 102% 102% — % 10 103% 
113% 109% Swiss 8s, 1940.......... 111 110% 110%... 14 iil 
105% 101% Switzerland B%s, 1946. . 103% 103 03 + % 2 104 
) , 1955. 99 98% 98%+ % 13 98% 
oo” a ey Elin). ~ coahne 2 98% 98% — %& 36 98% 
84 76% Tokio 58, 1952......... ° 81% 82 — %& 9 81% 
95 87% Do 5s, |) es x 91% 91%— %& 7 91% 
6s, 1928.... 99% 98% 99% .. - 
"ont oot Tho Ge ~ toss” peseccecece 924% 91% 92 — % 602 92 
97 93% Tolima 7s, 194 94% 93% F%+ % : 93% 
101% 98% Tyrol Hydro E ies. 35.101% 1004101 + %& 1 ‘a 
101 98 UJIGAWA E P 7s, °45. 99% 99 o-— & 18 98 
105 102% oo = wees, Bi, ‘51. Bs) Soe oT - Pe, a rn 
97 90% i St € > iad <7 
Su 90% Do Bigs, A, ‘Di, ex w-- 92% 90% ike ae 
95% 90% Do 6 , ‘Sl, ex w. 91 0% 9 + %& +. 
oot sen UF UP Austita” 73, 1945... 97% +o o6% — 1% . 96% 
90 b a - 89% és oe 
100" 96% Urugu ee “4. . -..seee 988 «97% V7%— % 118 97% 
110% 107% De" of DOB, .0ccccee.ce 100% 108% 108%. —=tw«.«. 5 110 
100% 97 WUERTTEMBERG H Y 
- ELEC 7s, 1956...... - 98 8 28 —i1 1 98 
100 94 YOKOHAMA 66, 1961... 97% 96% 97% + %& 31 
Total sales.......-.+-+++++ 11,583,500 
NEW YORK CITY ISSUES. 
—a . oS  merereeerrcre. 9% 99% 9% — % 1 3 
101% oer 4s, DS. ee +++ 98% 98% 98%— % 3 ‘ 
109% 105% 4448, 1963 .....-----eeee 1 105% 105% — %& 3 e 
Total sales ...c.cecccccssccceccovecsevs sey 
CORPORATION ISSUES. 

AX RUB s f 8s, "36.105 104 104 — % 10 104 
= 34 aie Gt Sou cons SS = ot he 2 oie 
99 92% Allegheny Valley 4s8,'42. 92% 92% 92% — “3% 1 92% 
102 98 Allis Chalmers 5s, 1937. 98% 98% 98%— % 16 98% 

104 Am Ag Chem 7%. "41.106 105%105%— % 22 105% 
= 72 Am Beet Sug c "35. —1% 14 90 
108% 101 Am Chain deb hg "1933.102 101 i%+ % 8 101% 
i 96% Am Cot Oil deb 5s, KE +t oT —-1% 2% .. 

92 Am Cyanamid 5s, ‘ae. 8 aa HH a. 2 3 

Gas O84 98% — 
me 2% yo Bmnsit & Re 5s. 47.102 101 101 — %& 9% 101 

1 Do 6s, 1947.......-.. -108 107% seem + % ST 108% 
eg eted Am Sugar Ref 6s, i937. ‘ot 103% 1 + % 2 105% 
100 98% Am T & T col tr 48,'29. 99 Tash hm % 112 99 

99% Do conv 4%s, 1933... .101% 101% 01%+ % 1 eS 
et 103% Do coll trust 5s, 1946. 104 103% 103% % 8F 104% 
110 106 «Do ~5%s, 1943......... 107% 1% 107 — % 90 1064 

03% Do deb 5s, 1960...... 104% 103% 108% — % 122 108% 
108 loss Am Type, Found fe, "49. 105105 105 - Ss 
0 90% A co r 
— a WOSA nnccccccvocee 100. 92% 9%— % 2 99 
110 103 «Do _@s, 1975.....+--..- 105 103% 103% — 1% 32 104 
93% 83 Am Writ Paper Gs, '47. 86% 86% +4 2 9 ag 
1a 1 Aneel rsath Hae Ha A Sat 
1 1 s, 1938..... ° 
2 yy i, A,B deb Js, 1943.127% % Ti 4127 


— 
~ 


105% Som Anaio-Obn Nit Ts, °45..103% 103% 103% * 











Range,1928. Net Wed.'s 
High.Low. oo —_ Ch’ge. a Close: 
84% 79 Ann Arbor ist 4s, os. 79 ee 
oa% oom Armene & Co 4%, . 91% 30% 50% — % “3 91% 
% Armour of Del Shoe “3. 91% 91% 91% + %& 107 91% 
103% 1028 Associated Oil és, 1935.1021, 109% 199% — % 4... 
99 92% Atch, T&S F gen 4s,'95. 93% 92%" 22% —- % 8B 92% 
94 87% Do by om feos, stpd. 87% 87% 87% — % 3 °° 
O4 88 Do 4s of 1909, 1955... =e 88 88 — % 2 88% 
94 89% Do 4s P 1905, 1955. . 90 «690 ° 1 oe 
944% 90% Do Rocky M div 4s,'°65 90% 90% 90%-— % 2 °° 
96 85% Do Tr Cont SL 4s,'58 86% 86% 86% + % 3 . 
95 886% Atlanta & Birm 4s, ‘33. 89% 89% 89% .. 7 
100% art Atl & Charl A L 4%s,'44 98% 98% 988%— % 2 .. 
98% Atl ‘oe L ist 48,°52.. 92% 91% 91%— % 39 ee 
95% & N col 4s,’52. 91 91 91 — %& 2 ° 
85 "a" au & ‘hanville Ist 4s,'48 75% 76 +2 6 . 
16 12% ae Fruit ctfs Po Fy 16 16 + 3% 3 
82% 72% Atl Gulf & W IL ie TH % 1% 2 16% 
103% 100 Ati Refin'g Soh 5e8,"37..101% 100% 100%... 15 101% 
196% = PAL ows LOCO 5s,’40.107% 107 107% ft % 14 os 
91% Bait & Ohio ist 4s,'48.. oo ca” os % TG 92% 
101 97% Do 4%, 1033......... 26% — % 2 8 
105 100% Do ref 5s, 4. = oe ay 100% 100%— % 53 100% 
105% 100 Do ref 5s, D ‘ 100% 100% — 1 38 100% 
110° 103% Do Ist 5a, ~ ag beeecde 104% 108% 104 —1 27 104% 
107 Do ref 6s, C, ot “00” ios 108% — Fr 72 108% 
97% 92 Do PLE&W Va "41 92 92 92 —1 2 91% 
107% et Do Southwn div so +50. 101% 10% 101 “ 42 ° 
91% 83 Do Tol Cin div 48,59. 84% 84% 84 % 4 oe 
106 99% e+ Corp 6s, 100% 99 176 00% 
90 Do 6s, eg war.. 91% or ‘3 Hg +s 5 = 
Bangor ‘. Aroost 48,51. 3% % 6 
98 96% Beech Creek gtd 4s,'36. 96% 96% r+ ee 2 ee 
99% 96% Beld poner ov & 5 a —1 67 96' 
100% 104 Bell Tel 4 Pa 5s, B,'48. 104% 104s 10m — 22 1one 
113 107% Do re 07% 107% + % 2 107% 
a lies Stl ME deb 5s,°42. ie 18! wW1%e— & 5 102 
Do pur mon 5s, 1936. 100% = = 101 
1g 102% Do bs, A. 1948)... mio tt BS iow 
05% 99% Do Sis, B, 1953...... ia 101% 101% —1 91 101% 
ts 77% Botany Cc Milis “6, ee 78% 723 + % Si ° 
it a — “ge! 7s -100% 100% 100% 4+ 4% 2 100% 
yn City RR Pes "41. 91 91 91% — 1 oe 
106% 103% Bklyn Edis 5s, 1949... 108” 1058 1038 — Fe 42 108% 
104 101 Do 6s, B, 190” beeeeese 103% 103% 108% — % 3 oe 
100% 96% Bklyn Man Tr 6s, A,'68. 98% 98% 984%4-— % 2 ee 
994% 93% Bkiyn Un Elev 5s, 1950. 94 _ 
111 104 Bkiyn Un ae 5s, 1945. 10.” 108" 10a” Pg 7 — 
230% Do cv yoy 258% — 2 35 oe 
98% 90% net 54 91 +2% 101 257% 
106% 100 a Se, 1937.. 100 —1 2 ° 
103 954% Bush Term coi Ss, 85. 90% "BB 99% + 1% 6 
105 - 99% Bush Term Bidgs 5s,60.101% 101% 1 
103% 100 ~By-Prod Coke To "a5. “tour icon oon t # is ion 
103% 100 CAL PET deb 5 . "38.101% 10 ee 
i "hls gh es Na YX 
99% Camague: 42.1 - 
110% 106 Can South’ ~» § “A, 62 tore lore lore e = : — 
103% 100% Can SS Lines Gs, A, Mong 101 0 
101% 98% Can Nat Rys ihe. 30. . 90% BOR foe * $ 1 #8 
102% Do 4%s, 1954 ........ % 8%—- %& 6 .«. 
102% 28% Do 4%s, 1957 ......... 98% %— % 83 98% 
116% 111% Can North’n deb 7s,'40.112% 111% 112 ee 7 112% 
123 117% Do deb 6%s, 1%46..... 118% 118% 11 = 5 118 
103% 97% i. ere 43 nh Fe os oe ch 19 - 
92 85% Can Pacific deb 4s...... 87% 864% 86%— % 71 86% 
101% 4 ME tanecoaes 96% HN— % 3 1% 
108% 107 Caro, C “< Ohio 68,A,'52.109 108% 1089 + \% 10 108% 
105% 104% Cent Dist Tel 5s, 1943..105 105 105 P 3 ee 
99% 97% Central Foundry 6s, °31. 97% 97% ssn os 5 ° 
108% 106 Cent of Ga _Ry +4 5s, °45.106% 106 1S 5 ad 
pet pee! Do cons is, 1945...... 101% 101 ior — & 21 ° 
02% 100% Do eo | ae 00% 1 00%— \ 47 ° 
108% 105 Do 5%s, 1950..... 16 105 105 e 1 oe 
106% 105 Do Mobiic div 5s, '46..105 105 105 — 1% 3 e 
88% 83% Cent New Eng 4s, 1961.. 85 83% 8 + 1% 7 os 
119% 111% Cent of N J gen is, 87. 111% 111% 111%... 5 108% 
96% 90% Cent Pac Ist ref 4s, '49. 92% 90% 90% — 1 27 90% 
ooy% Do S%e. 1929 éesedece oo” ” 3 99 
105 101 BOER sscccccess 101% 101 101% - "\% 30 «(101 
04% 1% ". Through Short 
BODE ccccccecces 92% 92% 92% 6 
125 120 sain Steel s f 8s, '41.124% 124% 1244+ % 4 ° 
108 100" Geapedes “Sux. Tike, 1989.100% 1008 100% 4 3 170 O7% 
es Sug 3, 
100% 96% Chesapeake Corp 5s, ‘47 98% 97% 98 — \% i7 co 
103 «998% Ches & Ohio bes & imp . 
GE, BED eccccccceces 100% 100% 100% + 2 Bf 92 
sorm 102% = consol Se, - . 103% 103% 108% . 4 108% 
98% io gen %. wr rere 100% 98% 99% — Ti os 
101% 97 a Oe rare 9. 99% + 120 99 
73% 69% Chi & ‘Aion ctfs of dep 
3s, stamped, 1940..... - 70% 70% + 1% 5 o- 
T2% — Do ion 1950 ........ o wo —m% 2 
70% } 4 chi, = y 4 top Sis, "50 pe 62 62 es 6 
alive, 1908 ney Fem gy 92% 23 
110% 104% os ref Se, 1971....... | 104% 104%... 3 05 
103% 97 Do 4%s, 1977......-.. % 97% VK + % 38 97% 
Chic & East Ill 5s, : Sue 83% 4 y 47 84 
104% 100 Chic Gas L & C Sa, Bz. . 100 100 — % 7 es 
72% 66 Chicago Gt West 4s, "59. 68% 68%-— % 115 68% 
107% 102 Chi, Ind & * gen 38,'66.102% 102 1022 — % Ss 
oon 924% Chi, M, St & P 58,’75 94% 934%- 93% + % 224 93% 
79% 61% Do adj bee beceee T% T3% T3I%— % 1973 73% 
03% 85% gogeo A, 1 1989.... 86 85% 85% — % 6 8% 
Do E, 1989.......-.-++ - 95% 94% 0 + % BWI 94% 
Bis on Do gen =. , 1989.. 80 80 80 + 3% 3 a 
104% 94% Do en . @ 1989.. 94% D% VA — % 2 96 
rs 7% Chi & gen 3%8,'87 77% 75% TH%—4% IL .. 
se 8 Do jd p A eee ne) ° 2 ee 
sage one k ai 89% 89% 89% 2 ee 
B..) sot Do stamped ween ge a Se. 
117 107% Do gen 5s, 196T....... 108 108 18 — % \ a 
04% Do » BEBE. cc ccce 04% 104% — by os 
100m ios Do 7s, OS dara.o:06eaces 103% 103% 108% — % 87 103% 
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Transactions on the New York C 


For Week Ended Saturday, July 28 





urb Exchange 


With Closing Prices Wednesday, August 1 








INDUSTRIALS. 
Range, 1928. Net Wed.'s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. 
31% 22% ACETOL PRD A (2.40) 22% 22% 22% — % 200 .. 
96% 83 Acme Steel (5)......... 91% 89% 91% + 1% 600... 
29 24% Adams Mills . 24% 24% 24%-— % 300... 
7 14 Aero Sup Mfg, “A qa. 30) 32 30% 32 +2 300 34 
i S ¢ eer reer 30 26 «30 +3 «1,200... 
185 156 Ala Gt South pf (t7).156 156 166 —4 100... 
418% ae Alpha Port Cem (3).... 47% 46% 47 — & 300 46% 
3% Allied Packers ......... 1% ™% M%— kh 100 1% 
21 13% Allis Drug St, A (1.40). 14% 14 14— & 300 .. 
12¢ 9x a, Ltd, ex rts..100 100 100 —2 100 110 
7 14 Do rts, Pree. 16% 1% 15% — 1% 1,200 15% 
197% 120) =Aluminum “Co of Am...1354% 132 132 — 6 400 143% 
110% 105% Do pf (6). ~ aol ~ 107% 107% — % 500... 
mw 46 Am Arch Co (4) 18% 48 4 —-1 300 
14 4% Am Brown B E F shs.. 9% 9 9 on 300 
1% .66 Am Control Oil. 7 8.68 .70 —.09 9,700 .70 
53% 30% Am Cyanamid, B. (1.60) 35% 31% 35 + 3% 5,000 35% 
8% % Do rts, w i........... 7 BS 7 +1% 14,900 7% 
143 6 Do pf (6). ey 101% 108% 109% + 100k. 
24% %13% Am Dept Stores. . 20% 19% 20% + % 3,500 20% 
118% 111 Am Dist Tel, N J, con 
Fe ae 115% 113 1138 + 2 100 
110 57 Am For Pow Ist pf.... 93% %2 93% — 6% 1,000 .. 
19%% 8% Doo w ". 17% 16% 16% .. 2,300 16% 
184 117%Am Gas & ‘Elec Gib. 166% 1554 165 + 9% 4,900 164% 
111 104% Do pf (6)....... . 105% 104% 104% — 2 300... 
25% 15% Am Hawaiian § S. . 204 19% 20% + % 2,300 19% 
249 #170 Am Lt & Trac (8)... ..220 218 219 —1 425 219% 
94 Am Laundry Mach (4). 96 o6 6 +2 ce 
3% Am Maracaibo e 4% 4% 4— *% 1,100 
45 Am Mfg Co (4). . 49 47% 49 ‘ g 
iT%  . 8. eee -. 57% BT%e FTIR — 9% 23 
75 Am Pw & Lt pf A (2%). 78 75 7 — 3% 400... 
18 Am Natural Gas wee 18 18 13 - 1 200 18 
13. Am Rayon Prod........ 19 18 18% — % 5,400 17% 
82% Am Rolling Mills ({2).. 90% 88 88 —3 3,600 89 
11% Am Solv Chem, v t c.. 21% 20 21% + 1% 2,200 .. 
25% Do part pf............ 34% 32% 34% + 2% 1,000 .. 
7% Am States Sec, A...... 10% 10% 10% ee 1,200 10% 
TH We BH nce cccscccssce a BOK. Cf, CE 
1% Do warrants cheese) Se 4%— % 1,300 4 
33% Am Superpower, A (d). 36 354% 354%— % 300 35% 
35% Do B id)....... ~~ 36 23+ & 100 35% 
28 Do pf (6) 99 «©698% «(98 CU CU 500... 
34 Am Thread pt ‘(ep : 3% 3% 3% ..- 100 
17 Anglo-Am (1.33%). .. 18% 17% 18 + & 2,200 18 
16% Do non-vot (1.33%) .. 17% 16% 17% +1 300 
32 Apponaug Co, w i...... 32% 32 32 - %& 300 32 
101 Do pf (6%). wn a. oe aa 200 
26% Anglo-Chilean ‘Nitrate... - 15% 42 44% + 2% 2,700 
24% Argo Oil ......... i 2% 24 300 
.08 Ariz Globe Cop. ‘ 07 OF OT 5,000 
% Armstrong C ork, “hew 
2%) a7 57 57 ° 23 


110, «104% Ark Pow & Lt ‘pt (7). "104% 104% 104% 
34% 29% Art Metals cv pf (1.80 ). 34% 30% 34% 
29 


Yare 
eee” 
e 
= 











32% 27% Asso Dye & Print....... 2 23 28 
52% 47 Asso G & E, A (42%).. 48% 48 48% 3,000. 
1 .70 Atl Fruit & Sugar...... .75 .70 .70 O1 =2,800 .75 
93 3% Atlas Plywood (4).. ‘ 84% st 84%... 300 
a 1% Atlantic Lobos . 24 2% 2% .. 200 ‘ 
47% 38 Atlas Portland Cem (2) 40 40 40 — 2% 100 40 
143. 106% Auburn Auto (4)...... 109% 107% 109% + 2% 200 108 
51% 22 Axt Fish Tob, A (3.20). 28% 27% 28% + 3% 800 
17 6 BAHIA CORP .. ee 10% 11% 11 + 200 
2293 100 Bancitaly (2%). a 112% 116% + 5% 74,700 114% 
6% 3% Barnsdall deb rts. 3% 44+ % 1,200 
102 101 Baumann (L) cu pe “Grol” 101101 i 500... 
2 .15 Belding Hall Electric....30 .20 .22 —.03 10,400 .24 
6 1 Do A. Sab eekreenewe lig 1 we. as 3,200 1 
24% 16% Bliss Co (E W) (1).... 24% 19 23% + 5% 8,600 27 
37 26 Blumenthal (S) P 35 35 35 - 400 34% 
87 33% Bohn Alum & Br (1%). 78 74 76% + 2 3,600 74% 
bri 48 Borne Scrymser (¢2%).. 50% 48 48 —1 ZO .. 
914 75% Borg Warner (4) ~«-- 91% 89 91%+ % 300 92% 
31% 14 Brillo Mfg . 28% 28% 25% + 1% 300... 
71 63% Bridgeport Gas Lt Co.. 67 67 67 + 2% 100 
5% 2% Bridgeport Machine..... 2% 24 2% .. 100k. 
34% 20% Brill Corp A (1%)...... 24 23 24 43 1,000 24 
17% 10% Do B....... sc ceee 10% 10% 10% —-— noo. 
744% #6) Bristol Myers AN. +0 . 68% 67% 6% K% 1,500 1% 
29% 28 Br Am Tob dep rets 
(41.20) sevceeesees 20% 28% 20% +4 Y 1,900 
28% 28 Do reg (¢1.20)........ 28% 28% 28% . 400 
ti 13% Brit Celan Am rets.... 16% 13% 164% + % 9,500 14% 
t% 5 Bkilyn City R R........ 7 7 ™m+ % 3,000 7 
112. 102 Bway Dept sepenrel Ist 
pf (7) ~ 103 108 +1 50 
34 15 Budd (Ed) Co. 6+06 66096 19 19 19 — % 200 
76 58 Buckeye Pipe é st . 68% 68% BK+ & 200... 
46% 30% Buff, N & E Pw .20). 40% 39% 394 — %& 1,000 43 
45% 31 Do A (1.20). 37% 37 37% + % 400 «43 
27 26 Do pf (1.0). 26 26 26% ee 300 26%, 
160 ©119% Bunker Hill & S (¢9)..136 136 136 + 1 200... 
29 20% Butler Bros (2)........ 23% 23% 23% —-— % 100 23 
20% 14% Buzza Clark, Inc....... 15% 15% 15% — % 200... 
8% 3 CAN MARCONI ....... 7 6% 6% — % 11,900 6% 
52% 38 Campbell W & C F (2). 47% 46% 47% + % 1,900 .. 
23% 16% Carib Syndicate ....... 16% 16% 16% — 1% 800 16% 
48% 48 Cannon Milis, w i...... 48 48 48 10,600 48 
«6 =«=©30 «©Carnation M Pr (1.50). 44% 44% 44% — 1% 400 43% 
27% 17 Carnegie Metals ....... 18% 18% 18% — % 1,000 .. 
100 «1000 «6Capitol Traction . 100 100100 P B ..« 
79 3 Caterpillar Tr (+2. 40).. 68% 67 68% + 5% sO 73% 
43% 31% Cavanagh Dobbs ...... 34% 33% 34% — % 2,600 .. 
112% 106 YY ss OSS ee 109 109 #109 — 3 100 108% 
103 a Celanese Corp ......... 674% 67% 67% — 8% 100 ~=71 
112 104 «Do new pf (7)........106% 104% 1044 + % 300 104 
185% 135% Do Ist pf (7).........135% 135% 135% — 23 200 154% 
122 85 Celluloid Corp <a & 8 —o9 . 
97% 88% Do pf (7).....--..--+ 92% 89% 92% + 4% 
69% 49 Celotex Co (3)....... . 54 51% 52%-— % 
5% .60 Central American ..... 5% 4% 5% + % 
12% 8% Centrif Pipe (80c)...... 11 10% 10% — & 
163 116% Central Aguirre S (78).147% 145 147% + 2% 
30 19% Cent P Svc, A (al.75). 29% 28% 28% — % 
109 30~«Central States El (¢1).105 105 106 + % 
28% 27% Charis Corp (2)........ 28% 28% 28% —- % 
37% 20% Checker Cab Mfg, A... 37 36 3a 6-1 
4% 3% Chief Cons (40c)....... 4% 4% 4%+ % 
124% 108% Childs Co pf (7).......105 105 105 . 
71% 54 Cities Service ($1.20)... 66 68 6 + & 
103% 94% Do pf (6)............- 9% 9% 9% — % 
109° 105% Cities Serv P&L pt (7). 198 108 108 — %& 
102. 9% Do pf (6). 19% 99% 99% — % 
35% 25% Cohn Hall Marx 2 32% 32% + 1% 
37. 22% Clark Light, A (2.60).. 23% 22% 22% — 1% 
38% 28 Club Alum Uten (+24). 294% 28% 29% + % 
24 1% Columbian Syndicate .. lv Ike 1% + ve 
81% 34% Columbia Graph (28). 64% 61% 64% +1) 2 
193 167 Com'wealth Edis (8)...183% 182% 1824 + % ’ 
104% 100 Com'wealth Pw pf (6).100% 100 100% + % = 
.53  .20 Comstock Tunnel ...... 43 42 42 «+.01 4,000 . 
15 3 Consolidated Copper ... 10% 9% 10% + % 12,900 10% 
50% 21% Con D Pond. new (2).. 40% 39 39% — 1% 800 
19% 12% Cons Film Ind........ 13% 12° 12% — % 2,600 13% 
92 67% Cons Gas of Balt (3).. 80% 79 805% + 2% 900 
20% 14 Con Laundries ...... 15% 14% 14% — 1% 4,200 14% 
108% 105% Cont G & E pr pf (7). 106% 106% 106% + 1% 200 
3606 27% Cons Retail Stores..... 28% 28% 28% .. 200 2 
23 a ere re 16% 16 16% + % 10,200 16% 
-82 .16 Cortes Gllver ......... 2! -21 .21 —.02 1,000 .21 
20% 7% Copeland Prod, A...... 12% 11% Ilk#— % 900 13% 
17% 10% Creole Petroleum ...... 12% 12% 12% + % 19,500 12% 
2% .1 Cresson Consol (4c)... % 1 1 — % 3,200 1% 
85 23 Crocker Wheeler ...... 82% 81 81 ixe ae 
32% 52 Cross & B cum pf...... 32% 52% 52% + Me 300 52% 























Bong Mes. Net Wei.’ 
High.Low. High. Low. Last. Ch'ge.Sales.Close. 
3% .76 Crown Central Pet..... 1% 1% I%#- %& 100 

34% Crowley Milner (2). 49% 48% 48% — 1% 

114 88 Cumberland P L (134). 1101 99 #100 + 1% 150 
44 23% Curtiss Aero Export... 238% 23% 23% .. 200 
30% 8% DARBY PET (1)....... 22 20 20 + & 500 «21 
51 Rs, Davega, Inc ‘ oY p40neas 32 30% 32 — %& 700 
- i Deere & Co (t)........ 399% 389% 398 — 1% 1,250 395 

ao enport MR. DS ..-+ 18% 18% 18%— % a0 .. 
13% 10% De Forest Radio....... 12% 11% 11% — % 8,500 11% 
12% 7% Derby Oil & Ref pf..... 12% 11% 12% + 1% 300.—t«. 
10 4% Dictograph Co ........- 10)=— 10 10 - 100... 
135% 8% Detroit Mot Bus (t80c). 9% 9% 92%%— % 100... 

05 .03 Divide Ext ..........+. 8 08 08 —.01 1,000 .. 
2 .30 lores ecianes ly 91 3 —.05 1,000 93 

44% 15% Doehler Die Casting.. . 8% 35% 3% .. 2,700 34% 

139% 104% Dominion Stores (3). ‘118 118 118 os 100 129% 
a) 2% Dubilier Cond & Rad.. -. 3% — % 1400 2% 

a 130 Duke Power (4).......- 135% 135 135% — 4% . eo 

28% 23% Duplan Silk (1)........ 23% 23% 23%4— % 300 «23 

ar — BD BE Gc. sie.0.0 acc seve 106 106 1066 4+ % OO... 

Du Pont Motors........ 2 2 es oe ‘ss 

18 3% Durant Motors ........ 13% 13 13 — % 2,300 12 

9% 4% Duz Co, Inc, A......... 9% 8% 8%— %&% 1,000 .. 
OH 8% DO CUB nnn ccccsccees % 38 8 — %&% 3,900 
30 «©6224 EAST'N ROLL (1%). 26 6 —1 100 

26% 11% Eastern Sts Pw B. Fo 19% 19% + % . Ir 

127% 76 El Bd & Sh Sec Gorvii 99% 98% 98%4— % 9,800 98% 

111% 107% Do pf ()....... — <= 108%4 % 100 .. 

79% 40% Elec Investors (b3.5 50).. 63 60% 61% — % 7 605% 

24% 13% Elec P & L opt war. . 18% 18% 18% + 1% 1,100 .. 
49% 43 +1 Shov Coal pt pf 4). 45% *46% + 4 200 45% 

106 102 Elec P & L 2d pf, A(7). 1088 102% 102% ... 200 102% 

105 99% Emp G & F pf (7).....- _ 9% % 7 as 

39% 27% Empire Power (50c).... 34% 33% 34% oe 200... 
7% “2 Engineers Gold ........ 5% 5% 5%— & 1,200 4% 

92% 53% Evans (E S) Co, B (5). 91% 88 88 ~ 2% 2,000 88% 
9% 7 Evans Wallower Lead.. 8% 7% 8% + 1% 4,700 8% 

-16 .& FALCON LEAD ...... 06 0 06 se 8,000 .. 

35 12 Fansteel Products ..... 23% 17% 22% + 4% 3,300 .. 

4% 27% Fedders Mfg. A (2).... 41% 40% 41% + % 200 42 

42% 30% Fed Water, A (a2). ° a a 38 +1 1,600 37% 

6% 2% Fiat stk deb rts........ -. 200 = 
166 Firestone Tire & R (8). ts ~ 170 180 5 200 

112 108% Do pf @ errr rr 10% + "Ys 50 

oe ae 2 eae on 109% 10 

130% 128 Fitchburg Gas & Elec. “130% 130% 1308 + ‘2 100 

84 47% Fire Assn of Phil (2%) 50 an 49% — 1% 600 
.25 .05 Florence Gold ......... 1 -09 100 

108% 102% Florida P & L pf (7). . 102% ion io2% — 26,000 
58% 44% Florsheim, A ........-. 45% 45 5 — a A 800 

103% 98 Do pl (6pecccccccce .. 98% 98% 98%-— \% 100... 

33 23 Forhan Co, A (1.60)... 33 30% 30% + 2 3% 3,600 31% 

698 510 Ford Mot of Can (15). 45 538 345) + 3 50 542 
20% 10 Foundat’n Foreign Sh.. 14 13 14 1,100 .. 
324% 17% Fox Theatres, A ...... 29 26 23 + “1% 109600 29%, 

71% 42 French Line, B (2.54).. 42% 42% 42%+ % 100... 
7 1% Freed-Eisemann Radio.. 3% 3% 3%— % 200... 
10% on Freshman (Chas) Co... 8% 7™% 8 — % 17,600 8% 
44% 27% Fulton Sylphon (2)..... 38% 37 38% + % 2,300 39% 

31 gon Fuller Brush, A (80c).. 25% 25 23 + 2% 200... 
94% Do A A (8.20)......-. 80% 380 80 — 4% 100 

13 4% GALENA SIGNAL ..... 10% 10% 10% — % a 
89% 35 oS a ere ee 76 76 — 5 900 80 
42% 31% Galveston Houston _ . 3 35 is 4+- 3% 100... 
77 56% Gen Amer Invest. ... 59% 58% 38%— 1% 600 58% 
17 6% Gen Baking, new....... 10 9% 9%— % 19,500 9 
86 74% ~=Do new pf (5).......- 76 7% TH%— %& 1,900 .. 
53% 35% General Bronze ........ 42 42 42 oe 1 

14% 8% Gen Elec, Ltd.......... 9% m% MHM%-— 2,000 

109 «999 Gen Fireproof (7). ..101% 100 101% + 1 300 

33 20 Gen Lary Mach (1.60).. 27% 27 27% 2,400 .. 

68 65 Gen Mills, In .. 67% 66% 6% 2,300... 

29 16% Gen Public Service..... 23% 22% 23% + "% 1,600 23% 

140) «115 Do pl (7)... .ccccccece 123 123 123 . ae 
4 3 Gen Necessities ........ 3 3s — 4 100 2% 

20% 13% Gilbert (A C).......... = 15 15%— % 3,300 15 

yy 48 Do pf (3%).....---08 45% 45% 45% =... 300° .. 

169 150 Glen Riaen Coal (10). — -— 158 +8 1,100 ‘ 
17 6 Gold Seal Elec......... 8 — % 20 % 

14 9 Godchaux Sugar ....... 4 13 4.493 50 .. 

146% 65 Gobel (Adolf) ......... 124% 118% 118% — 3% 6,600 119 

13% 2 Golden Centre ......... 9% 8% 8% — 10,500 8% 

-16 .08 Goldfield Cons ........ 10 610 «10 —.O1 5,000 . 

62 49% Gorham Mfg ........... 36% 50 56%+ % 900 

134 112 oS .. rere 118 118 118 —4 50 

125 104% Grant (W T) Co (1)....107% pity, 107% + 2% 100... 

3 | 47% Grasselli Chem, n... 49% 9% + % 8,200 48% 

120 116%Gt A & P Tea pf (7). atid 117% 117% + % me ae 

y * 97% Greif & Bros pf x (7)..100 99% 9% +1 125 .. 

8% Greenfield Tap & Die o% tre 9% + % 200 .. 

Hite 101% Gulf Oil of Pa (1%). 125% 122% 12 + % 1,600 127 

1 Griffith (D W), A..... 2% 2% + % mo... 
18% 9% HALL LAMP (2) + % 400 17 

30 22 Hall Print Co (1)... + % 3,400 25% 
9% %O%4 Hap Candy A (bi.40).. e+ & 2,100 5% 

63 35% Hart Parr Co.......... 44 + 5% 2,100 40 
15% 8% Hazeltine Corp (1)..... — ®& 3,800 15 

64% 60 Haverhill Gas Lt...... 62% 62 +1 
13% 7% Heyden Chemical Corp. 11% 11% 11%+ % 100 11% 

124 118% Hercules Pwdr pf (7)..122 122 122 ee Be 

18 13 Hecla Min (60c)....... 15% 14% 1%— % 3,300 
47 38 Holland Fur, A (¢2.75). 43 41% 41% —2 700 
26% 21% Hires (C E) Co, A (2). 26% 24% 20 + 1% 4,100 
42% 26% Hood Rubber .......... 26% 2% B2%— %& 200 =~. 
18% 10% Hollinger Gold (1.20).. 11% 10% 10% — % 1,300 10 
16 14 Horn (A C) Co......... 16 16 1+ %& 100... 
22% 11% Houston Gulf G........ 14% 14% 14%- % 800 
21% 16% Hudson Bay Min & S.. 18% 18% 18% .-. 3S 
84% 59% Humble (f2) ........+-. 81 77% 80 +3 26,500 79% 

15 Huyler St of Del....... 1% I% LK 200... 
35% 2% Hygrade Food Prod.... 39% 36% 39% + “3% 2,900 39 
72 36% IMP OIL OF CAN(t1%) 66% 65% 66 + % 900 66% 
28% 26%Imp Tob Gt Brit & Ire 

COLERD occ bwessscvcess< 27% 27% 27% .. 600. 

8914 74% oiienn Pipe Line (+7). 82 82 *82 —1 100 83 
97 33% Indus Rayon, new...... 91 855% 86 — 6% 6,100 S84 
32 2% Insurance Sec (1.40)... 27 23% 25%— 1% 1,800 .. 

104% 71% Ins Co of N A (t2%).. 732% 71% 71% — 2% 2,100 71%" 
9% 7% Do rts, w i......-eees 8% ™ Th— % 4,000 .. 

104% % Intl Cigar Mach (4). 93 93 9s —3 100... 
2 1 Intercont! Pet .......- y% 1 1%+ % 10,900 1 
45% 35 Internat! Petrol eee. * 39% 384 39 + 4 5,300 8% 

44% 41% Inter Print — (2%)... 42% 42 42 ee 39% 
14% 11% Inter Prod Corp ....... 12% 12% 12% + % 100 42% 
%% 35 Intl Power, Ltd éé000 008 35% 35 35 os 200 ~—.«. 
25% 25 Intl Safety Razor, B... 25% 25 25% 600... 
6% 37 § Interstate Dept St...... 46 46 4 +41 100 45% 
1 108% Do pf (7) .-ceeeseeee 111% 111% 111% + % 100; 
32% 24% Intl Textbooks ......... 30 30 30 ee % . 
4 7% Intl Projector (1)...... 9 q 9 oe 100. 
8 69 Intl Shoe (2) .......... 60% 80% 80%4— % 200 80% 
3% 1. Intl Util war........... 2 2% %— & 200 .. 
52 44% Do A (3%)......06--- 4% 45 4 — 1% 1,700 45 
19%, B% Do BB ....crccccevsces 16% WK 1% —_% 100500 15% 

110 «69 $ Isotta Fras war........ 9 86990 90 «~—20 | ee 
8% 3 Iron Cap Copper....... 4 3% 3%— %&% 400—ws. 

16% 13% Italian Sup, A...... .. 138% 138% 183% — % 200 13% 
8% 6% Do war .....cceeeeeee i% ™ M+ % 100 
12% 10% KALAMAZOO VEG P.. 12% 12 12 + % 200... 
34 29% Kauf Dept St, n (1)... 30 29% 2 — % Tee «ss 

43% 30 Kaynee Co (2%) ......- 34 30 30 — 4% 500 «30% 








Range,1928. 
High.Low. High, Low. Last. 
20% 14% Kemsley Millbourn 15 15 15 
52% 52 Kimberly Clark 52 52 52 
35% 26% Kinnear Stores 33% 33 33 
44 40 Kobacker Stores 44 41 43 
3 1% Kirby Pete oeee - 1% 1% 1% 
44% 33 Knott Corp (2.40) . . 33 33 33 
35% 45 LACK SEC (4) 52% 48 52 
38 27 Lakey Found, M (71%) 28% 27 28% 
25% 13 Land Co of Florida. .. 13% 13% I3% 
15 14 Leath & Co.... co 14 14 
9% 3% Lake Superior Corp. 6 5% «OG 
35% 25% Lefcourt Realty ... 26% 26 26% 
154% 10% Leh Coal & Nav Oi 137% 136 137% 
3a af Lehigh Val C ctfs (2 33% 32% 32% 
BL, Lehigh Coai Sates & 58 58 58 
34% 14% Le Mur Co (f1%).... 33 33 33 
9% 5% Leonard . 6% 6, G%& 
es) 27 Leonard Fitzpatrick (1%) 30 «(27 30 
139% 109 Libby-O S & G (73)....135 127 135 
135% 9 Libby, McNeil & Lib.... 10% 10% 10% 
32% 20 Lion Oil Ref (2). .-. 28% 27% 28% 
Fa 11% Loew's, Inc, deb rts.... 14% 14% 14% 
48% Lone Star Gas (2). 53 52% 53 


112% 109 Long Island Lt pf (7) 109% 100% 100% 


1% .86 MAGDALENA SYND -98 .86 .91 
27 23 Magnin & Co (1)..... 24 24 24 
16% 15% Marconi Wire hea B etfs a, 16 16% 


46% 38% Marion Steam Shov, n.. 46% 41% 44% 
58% 38% Marmon Motor (4).....: 46% 45 46 

1% 1% Mason Valley ° . 1% 1% 1% 
22 15 Mavis Bottling csseces 17% 15% 15% 


26% 20 May Drug Stores (1%). 22 22% 22% 





22% 18% McCord R ctfs, B (2) 22 22% 22% 
72 53% Mead-Johnson (3)....... 62% G1 62% 
73% 71% Mead Pulp & P.......... 73% T1% 71% 
209 111 Melville Shoe (4)... 196% 195 196% 
4% 1% Mesabi Iron . : - 24 2% 2% 
7 3% Metro ic to 5c St, B... 44% 4% 4% 
81 S Do pf ... .. 6 60 60 
66 Metro Chain Stores . 58% 58% 58% 
74 2 Mexico Qii once Oh 7 OE 
g& 4 Do non-part pf 1 .<a 4% 4 4% 
168 123 Middle West Util (7)...146 146 146 
125 117% Do pf (7) 117% 117% 117% 
46 30 «=Minn Honey Reg Q . 37% 37% 37% 
3 Minn Cp of Can x3} 3% 3% 3% 
35% 33% Modine Mfg (2)......... 35% 35% 35% 
40% 40 Mohawk Carp M, w i.. 40% 40 40 
53 29% Mchawk & Hud Pwr... 38% 38 38 
% Do ist pf (7)... .108 106%°108 
Do 2d pf _(7)......-...105% 104% 105% 
> Monsanto Chem Wks 5o% 55 55% 
Moore Drop Forg, A 48 47% 48 
1% .76 Mountain Gulf (56c)....82 .81 .82 
28% 22% Mountain Prod (2.60) 23 22% 23 
25 13% Municipal Service . . 19 18% 18% 
10% 4% NATL BAKING .. 4% 4% 4% 
15 - 6 Nati Food Prod, B. . 12 11 11% 
30% 24% Natl Fuel Gas (1)...... 26% 26% 26% 
40% 31 Natl Mfrs & Stores... 37% 36% 37% 
111 106% Natl Pow & Lt pf (7)..108 ~107% 108 
£2 Nati Pub Ser, A (1.60). 2% 24% 24% 
28 23 Nati Rub Mach.... 28 26% 28 
152 119 Natl Sugar N J (7) 140 136 140 
19% 6 Nati Theatre Supply 11% 11% 11% 
35% 31% Natl Trade Jour (2%) 32 32 32 
32% 19% Natl Transit (78%)... 21% 21% 21% 
28% 20 Nauheim . Pharmacy . 21% 20 20 
87% 30% Do pf ane seewss6 32% 30% 31 
Neisner Bros pf (7) 127 127 127 
Nelson (H) (2) 28% 27% 28% 
Neve Drug Stores 26 24 26 
Do A. (2.80) ° 37% 36% 37% 
Newberry (J J) ° = 135 135 
New Bradford (50c) 5 5 
New Cornelia (2) 28% 27% 28% 
New Eng Power (2).... 89% 85 89% 
4 3% New Eng Fuel (1) 3% 3% 3% 
109% 100% New Haven Water 106% 106 106 
275% 180%, New Jersey Zinc (f12)..225 215 221 
11% 7% New Mex & Ariz LA... i 1% 1% 
56% 50% N Y Hamburg... 50% 50% 
48% 25 New Orleans & Gt N.:. 36 36 36 
185% 122 Newmont (74) ..162% 154 162% 
115% 111% N Y¥ Tel pf (6 4) 113% 112% 112% 
73% 70% Newton Steel (2%)....-. 71% 70% TO% 
18% 12% Niagara Shares (25c) 17 17 17 
73 394% Nichols & Shepard . 64% G1 63 
53 16% Do stock pur war 41 41 41 
92 28 Niles-Bement-Pond ..... 66% 62% 66 
5% 3% Nipissing Mines (30c) 3% 3% 3% 
26% 20% Noma Elec’Corp (1-60) 21% 21% 21% 
64 17% Noranda asse eeeeee 58% 55 BY 
13% 10% Nor Cent Texas (G60c). 12% 12% 12% 
10% 7 Nor Am Util Sec . % m TH 
95% 92 Do ist pf (6) 94 93% 93% 
4 19% Northeast Power (1) 25% 25% 25% 
32 18 Northern Ohio Pow 27 27 27 
50% 29% Northwest Engine (2).. 40% 40% 40% 
125 94 Northn Pipe Line (78)..112 111 111 
152 132 North State Pow (3) .135 134% 135 
110% 108 Do pf (7) . 108% 108% 108% 
19% 11% Novadel Process (1)... 17 16% 16% 
100% 88% OHIO BRASS (5) 91 90 90 
115 110 Ohio Bell T cum pf (7).111% 111% 111% 
1), .#6 Ohio Copper ; 80 «(C771 71 
68%, 38% Ohio Oil (2) 63 62% 62% 
9% 7 Oving Bros pr pf (80c) ™ T% T% 
30 26% PAC G & E Ist pf (1%). 28% 27% 27% 
123% 85% Palm Peet Co (2%) 1184 117 117% 
6 2% Pandem . 2% 2% 2% 
15% 8% Pantepec Oil ewes 13% 12% 12% 
49% 38 Parke-Davis (71.40) 46% 4% 46% 
.38 .15 Parmac Porcupine 30. = .24 29 


20% 18% Peck Stow & Wilcox 20% 20 2 


Rt 28 Penn Mex Fuel (1%)... 40 40 
105% 102 Penney (J C), A pf (6).102% 102 102 
7™ 5% Pennock v 5% 5% 5% 
48% 32% Penn-Ohio Edison (1). 38% 37 38% 
101% Do prior pf (7). .106 105% 106 


09 

25% 11 Do optional war...... 
90 68 Penn Water & Pw (2%). 
65% 53 Peoples Drug Stor (1). 
106 83 Pepperell Mfg (8) 

148 117 Phelps Dodge (8) 

4% 5 Morris Cons, Inc 





34% p 4 Pie "Bakeries of Am, A. 25 25 25 


11% 19 Pick (A) Barth&Co ctfs 10% 10% 10% 
22% 19% Do pf (1.75) once 20% 20 *20 
37% 18% Pierce Governor (1%) 31% 29% 31% 
33% 23% Piggly-Wigely Corp ... 26% 25% 
123 56% Pines Winter, A (3)...118 116 118 
245 210 Pitts Pl Glass (8) .230 228 230 
10% 7 Pitney Bowes Pos x 8% 8% 8% 
74 0% Power Sec pf.... 36a en. a ee 
61% 51 Pratt & Lambert (4) 56% 35% 56 
56 47% Prairie Oil & Gas 48% 47% 48% 
2223 184 Prairie Pipe Line (14) .207% 200 200 
300 247 Procter & Gamble (8).270% 262 *270% 
3% 2% Premier Gold (44c) 2% 2% j.% 
34 33 Propper Silk Hos M. 34% 33% 34% 
107% 102% Prudence pf (7).... 104 104 104 
94% 34% Puget Sound P & L 81 79% 80% 


Wed.'s 
Ch & Sales.Close. 
° 100 
oo 1,400 52 
‘i 400 33 
+ 3 800... 
+ % 100 
ee 100 36 
+ 4% 1,800 53 
+ YM 1,000 30% 
-—- % 100... 
— &% 100 
+ % 500 
— % 300 
+ 1% WOO 147 
+ % 1,700 31% 
—- % 100 
—- % 100 31 
— * 40. 
+1% 1,10... 
+ 6% 800... 
— % 200 
+ 900 
— & 200. 
+ % 1,200 5% 
-. 10,200 93 
+ 1 200 
+ % 7,900 15% 
+ 4% 3,500 
+1 oo... 
oe 1,500 17% 
— 1% 19,100 17 
i 300 22% 
+ % 100. 
+ 2% 400 62% 
~ Ww. 
—- % a0 ‘* 
ve 7 3% 
+ &% OO 3% 
— 3% 100 
ea 400 
—li 66,500 
— % 5,700 & 
+ 5 100 
— % BU) 
+ % 200 
+ %& 900 
=a 200 
es 7,200 40 
— % 1,100 
+1 22 
+ 2% 1 
— & 300 
— i%& 200... 
+ % 1,300 23 
+ & 1,800 19 
os 300 «4% 
— k B00, 
+ &% 400. —«. 
+ 1% 200 37% 
+ & 150 108 
— \& 600... 
+ % 8,100 27% 
+4 400... 
— &% 900 10% 
+ % 200 30 
+ % 300 
—2 4 19% 
— &% HOO... 
+ % 100 126 
‘+ 4—t«iws 
aa 900... 
— %& 1,000 . 

— 6 130... 
4 300... 
+ % 300 28% 

+ 4% 200... 
— 1% 100... 
+ 5% 150... 
+6 110 224% 
— & 1,200 .. 
— & 40 
— 2% 200 
+ 5% 13,900 160 
— kh SO .. 
— 2% 400. 
+ 1% 100 17% 
+2 69 
— % 200 
+ & 1,300 .. 

‘es 1,300 §=3% 
+ % 1,500 .. 
— 2% 89, "300 56% 
+ % 200... 
-— & ae. «6 
ao  O.. Os. 
— % 3,100 2% 
— % 200 27% 
+ ™% 600 39% 
— 1% 100~—«w«. 
— * 200 134% 
+ & 50 
+ % 0 

oe nO 9 
+ 1% 40 .. 
—.09 JOO .77 
+ % 800 63% 
— *% 100... 
+ % 1, +: 
+ % 1,500 110% 
— & moO 2% 
— % 10,100 13 

oe 100 

és 8,300 
+ 1% 200 

oe 100 40 
— kh 220 «.. 
+ % 100.—««. 
+ 1% 1,400 39% 
+ % 190 106 
+ % 200 19% 
+ % 100 83% 
+ 1% 800 «58 
+7 220 .. 

és soo... 
— % 100... 
+ % 100... 
+ % 1,300 .. 
+ 1% 2,400 30% 
+ % 1,800 264% 
+7 200 .. 
+ 1 140... 
+ % 100 ot 
+3 100 —«; 
+ 1 700 
+ % 4,600 
—7™ 1 40) 185%, 
+14 150 
— 200 
+ % 1,100 

“ 25 
+ 1% 1,500 &I 
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Range, 1928. 
igh.Low. 
105% 92 Do High. Low Net Wed.’ 
pt @si.ss.. Lees 98% - Last. Gn'se.Salee Close, Range, 1928. 
4% 28 RAINBOW L PR, 8 98% + 1% «120 98% High. Low. 
: Roshan A... 26% 5% 67 W. H Net ‘ 
% 3 Relter-Foster. (2.30)... 2-49 4 24% + % 3,000 .. 108 102 bh owewe etfs (4).. ‘i 1. rene Range, 1008. 
3" 1% Repu I Candy Asp ars i > 100 .. 126% ,31% West Auto Sup A’ (3)... iB. er & 2 igh. Low. 
> Met Truck othe, 8 es 4 102 o Sup A (3 4 106% — 76 102 N y 
$522, Rich Ol of SR ot* 8 90 +550, ae | | ue be ll ot tt.. iar wat ioe 7% fee tix 1058 97% Metro Edison 4%8, D, mom, Laat Xt, arene ey wg 
291% 256" Richman Bros” 23% 24 + 300 1% | 2 Winter. (Beni) ......... 53 =. 50 98% Mil ias 7s, 1936. .105 98% + } ‘ : iz Hi 
BSR pesesser sence + 888 5 17% wit MJ) eee. 2 ck wo te w Gas Lt sigs, 1967. 00% ‘98% DS © S10” 
FA eA 9 a 36% 20 cox Ol & G (i)..... 18 11% 12 20. 101 Pont, Ward Se biG. sonte 1008 + % = 58 105 9 
ee SP ce SS eS 3 100 .. 30% 2044 Wire Wheel, new....... 18% 1 i 400 12 % 98) Morri 5a, 1946... . 101 8% — % : 
ae abe cum ee ee ta 20% 17m Worth. Ine, bdo ze 25 1 400 A 101g 100% 100% — S 10 
eae a ; : sa ’ -. » Inc, A hnapectiey ' ; 33% + , 27% 108 ’ 31.101 101 101 7 101% 9 
125, 81 al Bak Pow 27% 27 400 37% : ). 2.) 18% 18 % ‘800 % 98 NAT " i, 
4 ee @ geymacm pam, wz wm me sw eS es i i 
Sagececiders 3% 98 1 50 .. 45 34% oung S&W cum pf( 18% 18% 18% + 109% we Narrag Co 5s. A. 1957. -101 98 101 ; 
7 18% 8. aM OO% $ % pon . 8% 2% “Y Do (12%) ..-.-+.+- 2%) = 1% 420 «+ . 100... in 105 Nat Pow & Lt 6s, .e 99% 98% 99 % os : . 
™ 4 AFE- -T-STAT J in ae .. 98.30 wX™ Oll & Gass... oes. * 41% 422+ % 4 . 4% oer Net } ay Mch 6s, — ine 105 = +. ‘ pe or 
Boe Roe mes Ge Py ago ans | BETH RADIO aw). SS tea [Spe ate See stt sS l — 1 | 
th 4 \ ee ++ SMO 31S SAD +25 - 48% 32% Zonit 10 (2%).. 91 x OTe DGN'Y Pow a lt tue er 108% 108% - * 
170 125 Safe eee 200 200 200 +20 290 570 e Prod (1)..... -. 91% 84 874+ & Th) as Y & Lt 44s, > {pala 1 108i 10: 
ty Car H & L(t). 33% 33 : 5. «- +. 36% 35 36 1,000 90 x» ) New Eng G "67. b+ 91% ¢ 2 
a 2o® Salt AH a, Luo). 155155 ae — % 1,000 :. neues % + % 5,900 35% Tot ae Nichols & AR mf 95% st ae 2 29 92 4 
353 233 Sanitary’ Grocery ti af 8% oe t+ % - ae NDS (Sales in $1,000). ct ee r OST 8B” URE 18 + os 
06 (03 San Toy Grocery (8). .340 25" 278 oan six R+++4 ooh aperins P 58,A,’53, wi 94 aia 105% 101 Niag Falls Pow Ry = oh a 
254 ae ot "590 352 100% § aie ee bean Pe ; « og~ eee ; ve 3 
— oe oS om =a 1.000. ae 35 apes tae Tae Syy 101i in: 2 M 100% Norin"Ind "Pub & Sa...100% loo 100% | vs 108 
100) «=—Alumi ers 8s, 1939. 42 mm os 146 94 97% 91% re) 100% 100% - a 27 10384 oF 
1 1 + 103% 100 Aluminum’ Ltd 5s, 1948. 0° 400 — 5 5 04% | 103% HIO POW 4% --— oR 
2% 5 ie luminum’ Co 5 100 100 ” 4 39 Do 3s o, D, "36. 98% 9: ' y 
' ae ats % 100 as ion = Am Aggregates ts ook 100 100 io & 100 ton" r Ohio Riv Beals i ee nr oon se = 53 9 10% 
‘ ot t Pe, +e 4 a ony 95% = be o— 6s,A,’ one OOK 4 103 + 1 97 bing 102 9% Gasees Co 6s, a 100 100 A. . i 3a . o 
45 2 me 22 ¢ 105. A 7 Ss, 2028..... ae 7 101 98 go Falls 6s - 1. 100 «100 > 101 
tn = +h 1,300 43 100% 97% aa — & Lt 6s, 2016. “1 aoe %% + % B .. D8% Oswego Riv Pwr a ‘si'ee 100 100 8 100 “al = 
i — % 5 300. 99% 95% Am Ra iator 4%s, 1947 — 106 a 4 95% 101% 95% PAC . 8199 98 98 ne “er i 
ie — % eee. ie 106% 97% Am Rolling Mill Se, 1948 ox ae 105% J 105 PACIFIC G & E 4'40.°51 ‘ 11 99 
rete ry joo 28" 108% 100 100% io Solv ray oi "36. - 00% 87% ore a 31 or jor” aot Pa-Ohio 6s, 18h. 3 vise. or oo al 60 
i” *..* 2.300 134 Wak 87" Avpalach Pow ts, cys. ii-10ry 108 worm 1g Mt wwe | to 100% Pa Pow ALi Sa, A," 85.101 100 inns Ba 
~- “ 3% 5 _ , : 17 101% 
= ‘a 100 — 101 95 Ark Pow Pay 6s, 1956. 98% 98 % 26 100 K % 104 Phila El P B........ 102 1 M% 100% + % «101% 
Sti sm “FE 100% vrs Amold Print wis 3 wmte S&S sos, eats alle Reo ow 536s, 1972.105 lout ions — Seng 
ts 3,200 24 114% 98% Assoc Dyeing & P 6s” $4 4 a” <2 58 97 - Sub Cy G 1962. -104 103% = = 27 104% 
tt 3% So = ry ”» “ee rtsg F shee or” 1948.100% 99 30% - 2 WW me 102% = Pittsb peak Pye agar 99% 99% 991 ‘5 6 104 
ab” sh” oe Gel mts et SS FS ae 1083, antec Hardware digs,:3i 80% 86% 80% S Mt eee | o7% Fotemse Edison bg i+ 2... - 
21% 35% | Do al, Hale pe A (1%). 28 Ee ee ane aay | SS yp oy 2 ae Si SG SS -- 56 100% | 101 50% Preston 2h Ganaacs ‘ee oe ss —™ 
ach Coon... e + %- St :. Sug 8s, "49. 1 + % ‘ 8% 97 P RAs. 1 ‘ a. ae =e 
26% 23 So joast ........ 26% Mm .. - 17% 16 17% ree ub Ser E & G 3,47 88% 08% 98 % WW .. 
oi 21% Soleo a ta * (2)..2 24% 24% 23% + % «1 = ie S est BAG 6s, —— 10710 TAS. OE or — 1 97 c 
Been tai: at ot ee SS BS eussee es = 8 1s I QUEENSDORO G & it i 
24 east'n P | . 35% 35% 35 = 106 102 el of Can 5s, ‘5 9 -—1 4 . — Poe . D 
ca ium Do warrants. O-. TaR iste 30 1” 3100 4 104% 100 Belgo Gan’ Pap. seen} We it "Ent | asso RICHPIELD OM, oo, a 102% 102% 102% + % 3 Ma 
oe ane’ "> 1 3, 49 10¢ Pp " Y = j > = ol 5 : 
111% im De prior pt (1)...06 ip oe miu i ne | lem ‘or poe Come See &. war jon 101% 402 = 1% .. | 101 100 ss bereerirvenes A+ ig5i 131 1385 “. 
12 Sout! S(O, .-.+.- Sa 8% — % + i 02% Buffalo Ge , A, 3 97% 96% 97 ms ee eT a ceed 1008, 100 35 ' _ - 
a 24 Se Sto ino, a... +4 106% 107 + \& I es n El 3s, '36.102% 102% 102% + % m 9 100% 96 SAN ANT 100 - Res : 
36% Sout res, A (2).... he 66 2 12 300. .. 102% 100% CAN 2% 102% — 1% -, ’ 96% 93% St Lo P 8 5s, B,’58 97 me - 4. De 
114% 110" Seethw Pe hal 7 +3 100 .. 114% 108 CEM Sis, A. 47 ate oom 88 rc an wer eeu bey oe 
thw Pw 4% 4 +2 900 26 Caxadian N. 7..101 101 10 Schulte a E 7. 95% 93% 95 + % 1 96% 
18 § & Li pt (7.11 44% + st es oS — 1935. 111 + ,% 5 > we o% 4+ } OY 
10% 4 2 112 112 % Wo 4 rolina PowaLt” 5s." 109% 108% — >. 108 a) qt com stock. . % 28 93 
30 } owe Ray + Fr] 19% 20% ms i% ue en =o + aa | 2,3 102% — 101% + ‘x 16 ta ion” oats an 6s, 193)..... ay 9 oe - Ass 
vin 51% Sent Sogo Mra bh 10% + 1206.00 iy ss om States El "oes 98% 98 7" |e a ys pig on et et 2 P D 
; le " (3)... 36 +1 3 54 Cent S "48. os 2 ss 93% Sha js, 1948.... 7 bad 95 2 Ly ~ 
170 155 pt (6%s). 32. 4K 1 100 102% 87 80% C tates P&L 3%s,"53 91% 52% - 2 ;. winigan W & - 70% 68 69 6 on 
62 «= @2 Srencer K a Sens ies. 98% 90% 90% — % 1100 54g | 101% 97 hic Rwys 5s, '27, ctfs 96% 96% 96% — ‘% 41 91% A, 1967 P 4%s, 1% 20 Cor 
| : , etfs. 83 % 1 101% 9T nee nececers 
’ 49% 35 St ——— SG & A, 3) 164 164 164 — b>, 1,475 90 92% 87 Chi Pneu Tool 3%s, °42 82% 82%— % i he 97 Shawsheen MI! .. 94% 93% Ea: 
oe fom Band Con ae hea O.0 62 % 100 .. ieee Ora Clon Ot Re 3} ‘gan SON SU tees + 2 7 80 it, $5. Merifen Ww is 7a, 1931 97% 97% «+4 3 Om Ger 
27% 15 and Oil o of Ind '(+3%) 36% 36% 36% —— 100 .. 96% oe Gente On eee Fae +2. 87% 87% + 2% 44 101% | 103m 10" Siocs-Shet s oon = SS oo — Pee os 
1364 123% Bt Lis). 76% 74% 73 *% - 00 .. 10480 10 Childs Co 5s, 19 .. 97% 97% 9T% ot 60 87%.) 1 % 100 Do pur A. 99% 99% 93 % Be De 
y and Oil eee 21 5% + 1% 9,400 , 4103 Cities Se 1943..... 89% 89% — 2% 2 31% 103 Snid “1023 99% % See D 
30% Stand of Ky ma... % 32H +1 25 76% 98% 90% Se rvice 6s, 1966 891% - 100 ler Packing 02% 102% 1021 2 100% 
a As of Ne et 128 + 2.500 24 103% See Do 5s, 1966 11108% 103% 103% 7 12 88 = AR) a OR 5A 6s. "gag 11TH 1147 113% 10 2 1001 a 
1G tand Oil of. Ohio (2%) she tag + 1% Spee 188} % Cities Ser Gas PL 68,43 % 95% 95% — ao | antie o hg ee Wa —14 58. Mi 
pt (7) (2%). 73% 73% + % 300 % 93% Cities Se PL 68,43 99 98% — % 141 95% 104% 100 So Cal E tos 6s, 1937.138% 1: % 91% 5, ~ ies Los 
0% Ih Stand Pwr & Lishi.... tt m+ % 90 7 eke” Orit Gatien oer pak ten on 0 con son «too | oon 83 ‘al Edison Ss, 195 M122 138° 416 392 133 1 
15 (St ré Lat mt 20% 121 + 73% | 106% 104 es Ser P&L 5 3% 95% 93% — 30 98% Do 5s, 1952 , 1.100% 100% 16 392 135 an 
125 ern Bros, B voce OD _ 100 Cleve El 5M%s, "3298 97 % 18 93 95% 93% ge iP Pives> cant 100 M4 100% ” 92 135% Nai 
Stetson » B, ctis..... 15 - a7 + & o. 10 6100 6G Illum 5s,A,"54. % 9%— % % 109% «Cal Gas . 100% 100% 100% 4 4 100% * 
le 8% St (J B) (%) 15 15 800 47 102% eo ‘colon Oil 6s, 1938 106% 104 104 x9 97% 102 SoOEE« Ss, 1937. . 2 26 1 2 Nal 
1 Sip Semnce (Hage) ........ + So 98% — i 100 .. Fa Bo edn ms Ed eee 100 10 100 . 15 SO 96% Southern Dairies 6 cae Se eT SF = one De 
: lo tie, 2 Bw 2 1% m . } % 95% Comm Inv T is 4%s,'57 99 |G oe 8 109 102 South rn Dairies 68,1930 & 108% 104% + 3 31 93% Ne 
PF, ccccvece 156% 15% as & 100 41% 08% 105% Con. GE r 6s, 1948.. 96% % 95% — 3% A 100% 96 th Gas 6s, a8 97% 97 7 ‘ +H 104% A 
45 123 «Sw 15% — % 100 % 3, E L & P of Bal 95% 96% + % 7 os 112 1038 Southw G & El 5 ey 102 102 4 ie 7 : 
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rose one ° Ww Moh (i305: cn sen 18 tO 200. | 5% 97% Cons Pun Ome ten. 100n toot teen : ae fe we ee pees wD te. te eo oo +. P i Por 
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22% 13° Tid qt 405202, 3% 34 38 aa : DEN & RIO GRA a 2 + 8 Sh TExee POLS , ms a 
21% 13% ys Onsige. ( a.... & 32% — 8,400 3% 122% 80 is, B, 1978 NDE 103 Transcont Oil 12. sees. 98% 97% 97! ‘ a 
20% 11% Timk . De non-voting (3). <= 84 16% + e i =" | ie ae te Lake sc tap SIE BM OK HR 99% 93 UNLT&R "1890" 105% 105% 10538 2 OR 1058 on 
P ish Ri 17 5 . 100 18% 106 y G 5s,B, 50. 3 + 108% 100 ¥s. BM , 28 105 Vir 
fe %% 6 T a & Const. Me i 1M + 9 18% | 104% 97 Do 6s, 1947 , 50.100 «= 99% 4 -_ Tis pe % Do és, A, 8, 1952 93% 93% Ae 
6S ie Ye i 3 2% 3.100 17% | 101% 7% Detroit int Bdge éie,°33 107% 107% 10TR ET 99% DFO” Uno Oil Prod Be, Tit. tore ror” ror — Se ATS ; 
60% 41% Todd voting en i a --e an as Dob aura me = A+ % 7 107% 28s 24 US Radiat a ee ee % Bh 10% 
24 Shipyard Ay s.. 11% 11 2 = % 10 Dixie Galt G 6%s, A. *37 0% % 39 «(98 3% 110 Un Ry of or 5s,A,1938. 9: : 73 : 1 7 . 
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10% 38% Truscon Steel (31. eA: Be 2* 3% > 2% 10,700 25% | 97 r 54s,57.101 100% 100% — 103% 90% Do Sis, 3 { +% 3B Hai 
630 0 Fd aaa Stee »... 0 3 40 % 00 3% % 92% Firesto ™%— % 101 100 Do 6 + 2% 76 yor 
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S2% 18% Utan Pi te iM cis (i es 1% | 15 tf JEDDO HIGHLD COAL sete (OU eT le 8s ee St ats GERMANY 2 ae te ~ 
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" i (OflUWw war ..... : 4% 4 44% % 900 18% os SS 105 LEH PWR SEC + % 23 90% 48, 1955..... 100 % 86% . 33 98% : 
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Transactions on the New York Curb Exchange—Continued 





Range, 1928, Net Wed.’s Range, 1928. Net Wed.'s Range,1928. Net Wed.’ 
High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. High, Low. Last. dite. Sales.C ioe. High.Low. High. Low. Last. Ch’'ge.Sales.Close. 
97 90%. GELS'KiIRCH M ts, ‘34 92% 91 92% + 1% 62 92% Bm) 93% Do 6%s, 1954.......... 93% 93% 93% ° 1 93% 89% 89% Silesia Prov 7s, 1958 89% 89% 89% .. 33 89% 
10% 98 Germ ay Rs 7s, 1947. 9B see 98% — % 33 96% Mendoza 7%s, A ace 99% 98% 99 on 20: 99% 92 831; Serbs, Croats 7s, B, 1952 86 95% 85% — *% 68 85% 
94% 92% #Do fis, 1947............ 92% 92% — 1% 109 91 "Dee 93 Montevideo 6s, 1959..... 96% 95 06%+ 1% GD - se 98ig 93% Stinnes (H)7s,A,’36, ww 94% 93% 84% 4+ 28 93% 
97% 97% Germ Pr t B 6%s,A,'58 3% 97% 97% : 116 92 97% 94 Minas Geraes omg 1958. 94 94 ow 06 24 98 92% Do 7s, A, 1946, w w 95 93% 938% .. 18. 93 
97% #9 Guan & W Rys "A,'58 90% 90 1 6 89% 102% 100 Swiss Govt 5%s, 1929 100% 100% 100% + = 19 1005, 
gt 1% NETHERLANDS 6s, bi ty! 107 1 7 au sa 107 7 ; * : } : ~* 
103, 90% HAMBURG EL, 7e,, 1935. 100% 100 100 — % er 92 Nippon El Pow 6%, '53 94% 92% 934 —- % 36 93% ee gh ag OS ag al 2. - > 24° 
92% 92% Hambg E&U Rys 5%s.'38 92% 92% 92% .. 50 92% : a . , > hadi ol aaa ” 
90% 94 Hanover Credit ts, 1931 9444 94% 94% cs 98% 94% PARANA STATE is, '58 95 94% 95 + % 9 94% 
; : a ao fe oe at oe oo a 3B. 125% 101 UNITED EL SER 78,'56.110% 110 110%... 9 111 
; % 95 Prussia 6%s, 1951....... 96% 95% 96 : 30... 100 92% Do ex war : 94%, 92% 944% + % 20 94% 
os” os « Notas echt 1°, 1 otDd2 95 os” + Aa ba 2% 3 — Oe me PO BI ons 00 + sa 04 90% 90% 125 W% 96 89 Un Steel Wks 6%s, A,'47 91. 904 91. + % 34 92 
105 94 Isotta-Fraschini 7s 2 =f . - ‘ “ rp 6%s,. 34% 99% 92% — 21 f 
94% 86 Su ‘ = ex = oceccocce ate 8 8 . 5 100% 96 RIO GRANDE 7s, 1967.. ory a6 96% “2 13 97 97 92% United Ind Corp 6%s, "41 93% 92% 92% 2% , 
86 talian perpower 6s, , a Pr ‘a 2 94Y : . _— 
” 1963, ex war......... 83 82% 8 + %. 4 82% | 47% 13 Russia Sis, "31, cts of 4 134 12 12, ay ss. | © YS a ee oe te Oe 
e ‘ 17% 1 Do 5%s, 1921.......... 13% 13% 3%— % eee “4 RT bs 1952 ae ' 
89% 83 JUGO MTG BK 7s, ‘57.. 8% 8 85 — % 35 pe 12% Do 6s, 1919 ...-.--.- 2% 613.613 be has 93% 87% Vienna City 6s, 195 - 88% 88 88% ” 99 88% 
18 12% Do Sis, 1919, cfs of d 13% 12% 12%—- % 89 “ 85% WARSAW CITY 7s, 1978 86% 85% 86% 17 
108 = 94% LOMBARD EL 78,A, sap 101 100 108 ++ % 48 93% 88%. Westphalia Un El! P 4s, s : 
98% 93% Do 7s, 1952, ex war... 96 93% 96 .. 30 99% 93% SANTA FE 7%, 1945.... 97% 97 97% \% oe A, 1953, w i... 89 88% 88% — % 23° 89 
102% 100 Sarre Basin - 7s, "35. — 100% 100% + %& B ss ; Y 
107 oe manere M & S 7s,'41.101% ag a 1 101% oe Santiago 7s, 1949....... % 984 99% + 7 99% Dividend rates in dollars based on last quarterly or semiannual 
99% 1941, ex war... 95 2 98 94% Saxon State Stee Insti- payment. 
101 92% Medellin 7s, E, 1951.... 98% $84 98%, 27 98% tute 6%s, 1946....... 94% 944—- % 2 *Ex dividend. +Partly extra. tPlus extra in stock. a Payable 
103% 102% Do &s, "  Nepaeinegaye ...105 105 105 16 105 101 97% Do 7s, 1945........... 97% 98 ‘ 9 in cash or stock. b Payable in stock. 











Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 






























S LROADS. Pe- Pay- Hars. of Pe- Pay- Hars. of Pe- Pay- Hdrs. of 
ae sae Company. Rate. riod. able. Record. Company. Rate. riod. able. Record Company Rate.riod. able. Record. 
Pe- Pay- Hars. of U. 8. Fire Insurance... .60¢ In. Aug. 1 July 25 Elec. Shovel Coal $4 cum. Nat. Food Products, A...62%¢Q Aug. 15 Aug. bd 
Company. Rate.riod. able. Record. Westchester Fire ........50e Q Aug. 1 July 31 ae err ..$1 Q Aug. 1 July 2 N. Amst. Gas Co 7c Q Aug. 1 July 17 
Buff.. Roch. & Pittsburgh 2. Q Aug. 15 Aug. 6 ae ...- Me Ex. Aug. 1 July 31 Firestone T. & R. 7% a 1% Q Aug. 15 Aug. 1 Nineteen Hund. Washer.i0c Q Aug, 15 Aug. 1 
Do pf. .....-..++ -- 3 Q Aug. 15 Aug. 6 First Fed. For. Inv. Tr..$1.75Q Aug. 15 Aug. 1 | N. Am. Cement pf 1% Q Aug. 1 July 20 
Matde Central ....6503-0 $1 Q Oct. 1 Sep. 15 MISCELLANEOUS. PREC SE EARS $1.75 Q Nov. 15 Nov. 1 [ Ohio Oil ...+--30¢ Q Sep. Kh Aug. 14 
DO via candces ..$1.75Q Sep. 1 Aug. 15 First Trust Bank......... 12%c Q Sep. 1 Aug. 1 Palmolive-Peet ..........32%¢ Stk ........ Aug. 10 
XN. O., Texas & Mex. acsoeed $1.75 Q Sep. 1 Aug. 15 Alaska Packers’ Assn... .§2 Q Aug. 10 July 31 Da a 2u%c Ex. Sep. 1 Aug. 1 Prillips-Jones Tic Q Sep. 1 Aug. 20 
N. ¥., C. & Bt. L.. -€150Q Gct. 1 Aug. 15 1 Am. Book ........... -+ 1% Q July 21 July 17 - [eranklin Co. ............-86 * — Aug. 1 July 24 | Penn. Investing, A 62% — Bep. 1 July 31 
Do pf. ..$1.30Q Oct. 1 Aug. 15 | Am. Chicle .......... ‘Te Q Oct. 1 Sep. 15 IGen, asphalt pf......... 1% Q Sep. 1 Aug. 15 | Pillsbury Flour Mills.....40¢ Q Sep. 1 Aug. 15 
Do frior pf.......00++++ 1% Q Oct. 1 Sep. a Gen. Ice Cream pf.......$1.50— Sep. 1 Aug. 20 Lo : ... ae Ex. Sep. 1 Aug. 15 
PUBLIC UTILITIES. Do OD Of.....-.....--+- 1% Q Oct. 1 Gep. 15) Ie man Credit & Inv. ist Pittsburgh Steel Fdy. pf..$1.25Q Oct. 1 Sep. 15 
Am. Home Products. . fic M Sep. 1 Aug. i4 - 1 July 20 Ply th di C Qe A 15 Aug. 8 
25 5 : Am. Multigraph .........50e Q Sep. 1 Aug. 15 pf. allot. ctfs.......... Sik*e — Aug. uly 2 ymou al Co --- Sie Q Aug. =a 
Asso. Tel. Ut. $7 pf. $1.75Q Sep. 15 Aug. 31 Am. Tob. com. & com. B. B82 Q Sep. 1 Aug. 10 Glidden Co. pr. pf........ $1.75Q Oct. 1 Sep. 14 Pressed Steel Car pf...... 1% Q Sep. 29 Sep. 1 
Do $6 pf.......+-++ ..$1.50Q Sep. 15 Aug. st Amparo Mining Q Aug. 10 July 31 Globe Auto. Sprinkler, A.42%c Q Aug. 1 July 2! Pure Food Stores ist & 
Cons. Gas Util., A........33¢ In. Sep.. 1 Aug. 24 Atlas Powder .......... Q Sep. 10 Aug. 31 Globe Dem. Pub. pf...... 1% Q Sep. 1 Aug. 20 2d pf. can 1% — Aug. 1 July 20 
Consol. Gas, N. Y.....--- $1.25Q Sep. 15 Aug. 8 Baumann (L.) & Co. . Goldwyn Invest. ......... $3 — Aug. 10 July 12 River Raisin Paper .-20¢ Q Aug. 1 Aug. 1 
East. Util. Assoc. . We Q Aug. 15 July 27 | pf. ebecacecerseaans 8 Rus. 2 sas: gi {Goodrich (B. F.) Co....--$1 Q Sep. 1 Aug. 10 | SBveee 7 new (in.) » + Oe Sep. 1 Aug. 15 
Gen. Gas & Elec - 37¥ec Q Oct. 1 Sep. a Beaton & C’dwell Mfe. eC - M Aug. 1 July 31 BME. 60664664 ch e0esnees 1% Q Oct. 1 Sep. 10 Do 2d pf Ky Cengee ea pees 
Do $8 cum. pf.. -+-$2  Q Oct. 1 Gep. 12 ype ieee oso pce! - M Sep. 1 Aug. 31 |Greene-Can. Copper ...... $1 Q Oct. 1 Sep. 14 | Scott Paper 7% pf 1% Q Aug. 1 July 21 
Do $7 cum. pf. ry & , -$1.75Q Oct. 1 Sep. 12 aie M Oct. 1 Sep. 29 Hawaiian Com. & S...... 2c M Aug. 5 July 2 Shell Union Oi! ae Q Sep. 30 Sep. 6 
Louisville G. & E., A.. “743%c Q Sep. 25 Aug. 31 Bethlehem Steel ‘pf. mod Q Oct. 1 Sep. 1 Hawaiian Pineapple...... ise M July 31 July 21 Shepard Stores, A (in.). Q Aug. 1 July 20 
BOP TD sec savcsésenes .. 48%c Q Sep. 25 Aug. 31 ee Stes OM... onas000ee — Avg. 14 Aug. 8 Hecla Mining ............ Iie 6 Q Sep. 15 Aug. 15 Skouras. Bros., A... : “The Q Aug. 1 July 25 
Los Angeles G. & E. pf.. 1% Q Aug.15 July 31 Bonded cap. Corp. 7% pf Q July 20 June 26 Hood Rubber Prod. pf....$1.75Q Sep. 1 Aug. 20 | Smith (A. O.) pf ... 1% Q Aug. 15 Aug. 1 
lowell Elec. Light.......62%¢ Q Aug. 1 July 20 Bond & Mtg. Guar.... 5 Q Aug. 15 Aug. 8 {mp. Royaltics pf......... 1% M July 30 July 25 S. W. Stores, Class A 
Nat. Pwr. & Laéght........23c Q . 1 Aug. ii Se “errr es ae $1 Q Sep. 1 Aug. 15 Do Class A pf........... se M July 30 July 25 (No. 1) 4c — Sep. 1 Aug. 15 
Nat. T. & T. Ist pf -$1.75Q Aug. 1 July 25 Bunker H. & S. M. & C..25¢ M Aug. 4 July 31 Imp. Tob. of Great Brit. Standard Oi] (Ohio) bf -. 1% Q Sep. 1 Aug. 10 
Do Class A... ..........87%e Q Aug. 1 July 25 Do sececece-+e ee Ex. Aug. 4 July 31 & Ireland, ord.......... SE Studebaker Corp ...$1.25Q Sep. 1 Aug. 10 
New Erg. W., L. & P. Cc anit al Sec. ’ pf. ......52%eQ Aug. 1 July 20 Ind. Pac a seetssccccc een aa. 1° diy ZF Do pf -$1.75Q Sep. 1 Aug. 10 
Assoc. pf. rectewe eg fag. 1 Jey © C elluloid Corp. 1st pf.....$1.75Q Sep. 1 Aug. 10 Do pf. eee ‘ 1% Q Aug. 1 July 21 Swan & Finch Oil pf . 1% Q Sep. 1 Aug. 10 
Northern Ohio Power & . ce a bu and weed $1.75 Q Sep. 1 Aug. 10 Inland Stcel .....-...-..-- “3 Sep. 1 Aug. 15 Texas & Pacific -$1.25Q Oct. 1 Aug. 31 
Light 7% pf.. ‘ one 1% @ Oct. 1 Gep. 15 Chelsea Ex. Corp., ACin.).25c Q Aug. 15 Aug. 1 i MEE 6a. ah .00:00eb oan Q Sep. 1 Aug. 15 Traymore, Ltd .12%¢ Q Oct. 1 Sep. 15 
Do 6% pf...... 1% Q Oct. 1 Sep. 15 Do A Q Nov. 15 Nov. 1 interstate Dep. Sts. 7% pf ig Q Aug. 1 July 20 Union Cotton Mfg 1% Q Aug. 1 July 25 
Portland El. Pwr. 24 pf.. 1% Q Sep. 1 Aug. 15 Do Q Feb. 15 Feb. 1 Interstate Iron & S. pf...$1.7 Q Sep. 1 Aug. 20 Un. Eng. & detente ....40¢ Q Aug. 10 July 31 
Power C. of Can. os pf. ‘-. WQ Oct. 15 Sep. 28 Do A Q May 15 May 1 Inv. of Trus. Shs., Ser Ale — Avg. 15 July 15 Do ....20e Ex. Aug. 10 July 31 
Radio C. of A. pf., 87%c Q Oct. 1 Sep. 1 Do Q Aug. 15 Aug. 1 Isle Royale Copper.......75 — Sep. 15 Aug. 31 Do pf. ena 1% Q Aug. 10 July 31 
San Joaquin L. % P. ot ‘pt 1% Q Sep. 15 Aug. 31 Do oie Q Nov. 15 Nov. 1 Jones & Laughlin. +Q Sep. 1 Aug. 15 Un. Fin. Corp. of Am 
Do 6% pf... 1% Q Sep. 15 Aug. 31 Do Set Q Feb. 15 Feb. 1 YY oer Q Oct. 1 Sep. 15 A (in.) . 37%c Q Sep. 1 Aug. 15 
Se. Cal. Ed. 7% pf.. vA 48%c Q Sep. 15 Aug. 20 Do FE Tepe te ry Q May 15 May 1 Kentucky Con. Stone pf. United Bis A .. $1 Q Sep. 1 Aug. 10 
Do 6% pf., B. * 7%c Q Sep. 15 Aug. 20 Chem. & D. Corp. pf .75Q Aug. 1 July 20 GR ME bsccicesesccgs es 1% Q Aug. 1 July 14 Un. Milk Crate, A (No.1).39¢ Q . 1 Aug. 15 
S. W. Gas Util. Co. $6.50 oe eer ‘ | fee ae Kroger Groc. & Bak. Co. .35¢ Q Sep. 1 Aug. 10 Do Class A : We Q Dec. 1 Nov. 15 
pf. <(In.) ; .$1.62% Q Aug. 1 July 20 Congoleum-Nairn pf. 75Q Sep. 1 Aug. 15 Lackawanna Sec. ........ $3 — Sep. 1 Aug. 15 S. Envelope 4 8S Sep. 1 Aug. 15 
Tampa Elec, Co. eae Mc Q Aug. 15 July 25 Cont. Am. Bankshares, << * eae Laguna L. & Water...... ic M Aug. 10. Aug. 1 Do pf. . 8% 8 Sep. 1 Aug. 15 
Virginia El. & P. 7% pf iv Q Sep. 20 Aug. 31 Continenta] Mills ........ 3 S Aug. 1 July 25 SD MER. .4.6:9'e60.9 605.0:0.000 2c — Aug. 1 July 28 U. S. Hoffman Machy....$1. Q Sep. 1 Aug. 21 
Do 6% vf . eee Q Sep. 20 Aug. 31 Consum. Co. 6% pr. pf....$1.50Q Oct. 1 Sep. 5 Larrow Milling ...... ...-37%¢ Q Aug. 1 July 25 U. S. Realty & Inv. (in.). 87%c Q Oct. 1 Sep. 15 
PO. 5 onsen uadesetee ee $3.50 S Aug. 20 Aug. 10 Loew's Ohio Thea, pf..... 2 Q Aug. 1 July 25 U. S. Sheet & W. G. pf.. 2 Q Oct. 1 Sep. 21 
FIRE INSURANCE, Grease: Martin Mfg. pf... 3% S Aug. 3 Aug. 3 Mansfield Theatre pf.....10% — Aug. 15 July 31 U. S. Steel -.-.-$1.75Q Sep. 20 Aug. 30 
Curt's Publishing bicecc ae ae Aug. 2 July 20 McKesson & Robbins.....75c Q Aug. 10 Aug. 1 Do pf .$1.75Q Aug. 30 Aug. 6 
Bank. & Ship. Ins.. $4.50 Aug. 10 Aug. 6 Davis Mills 1 Q Sep. 22 Sep. 8 OS arr a 1% Q Aug.10 Aug. 1 White (J.G.) & Co. pf - 1% Q Sep. 1 Aug. 15 
Gen. Reinsurance . “$38 Aug. 15 July 31 NE Ore - $1.50Q Oct. 1 Sep. 15 SNES cisn ta Hdintik cs ee s.6-6.010 % Ex. Aug. 10 Aug. 1 White Motor Sec. pf - 1% Q Sep. 29 Sep. 15 
Globe & Rutgers....... 11 Q July 31 July 31 _ ee ag Oct. 1 Sep. 15 wid + ay __ = eee $1.75 Q Sep. 1 Aug. 15 White Motors 25 Q Sep. 29 Sep. 15 
Guardian F. [. Corp...... 5 Q Aug. | July 20 Drug, Inc. 1 Q Sep. 1 Aug. 15 Mo.-Ill. Stores pf......... 2 Q Aug. 1 July 20 White (S.S.) Dental Mfz.. 1% Q Aug. 1 July 23 
Hanover Fire ...... so cg. 2 ae OD wstnss end Duplan Silk Corp.. Mie Q Aug. 15 Aug. 1 Mo. Portland Cement.....50e Q Aug. 1 July 20 Do ‘ .. % Ex. Aug. 1 July 23 
pe rrr .$1.875 — July 26 July 25 Eisomann Magneto vf. 1% Q.Aveg. 1 July 20 Morse Twist Drill........ $1.25Q Aug. 15 July 26 Will & Baumer Candie. . .25¢ Q Aug. 5 Aug. 1 
Pacific Fire .............$1.25Q Aug. 6 Aug. 3 Eisenstadt Mfg. pf....... 1% Q Aug. 1 July 25 Nat. Lead .. «+++ sees - $1.25 Q Sep. 29 Sep. 14 Wolverine Fort. Cement 1% Q Aug. 4 Aug. 15 
Queens Insurance ........ 7 — July 23 July 23 Fitingen-Schild Co..... 62%c Q Aug. 31 Aug. 16 Do pf., A eae 1% Q Sep. 15 Aug. 31 Zetlerbach Corp. pf....... 1% Q Sep. 1 Aug. 15 
Stuyvesant Insurance 1% Q Aug. I July 31 Perr 1% Q Sep. 15 Aug. 1 Do pf., Claes B......... 1% Q Nov. 1 Oct. 19 Zonite Preducts Co.. ..2e Q Aug. ti Aug. 6 
* t S ity Offeri 
BONDS BONDS ey BONDS 
American Utilities Co. additional Tey a Crittenden (Wm. Clark), Inc., yy ~ coll e Corp. Rich mond, Western Canadian ye ey Co.,, Ltd., 
4 debs, due Nov. 1, 1941, price nag tr & ist (closed) s f 6s, ay 1, Ist re coll ey ser rr Series ‘‘2, ,000 ist 20-yr 6s, es “A,” due 
50%, offered Aug. 1. Parsly Bros. 1943, price 100, vield 6.80%, offered fl ~ =; 20. Las due Jan. serees price 100 yield ec. 1, 1947, pricey 98%, offered July 23. 
Paul & Co.; Frederick Pierce & Co., Suita: Bradford, Kimb vail & & Co.; Drake, Riley & 6%, offered Fuiy. 28 oe Stringfellow, R. E. Wilsey & Co., Inc., Los Angeles ; 
& Thomas, San Francisco; Pacific National Richmond. Mysell, Moller & Co., San Francisco. 


—. and Yeager, Young, Pierson 


Inc. 

Baldwin Co., of Education, 

10, 5\s, due” ibateit inn : ae July 26. 
Seon Caldwell & Co., N. 


Bankers alias. Milwaukee, $750,000 
leasehold s f 6s, due oe, price 100, yield 
6%, offered July 26. S&S. . Straus & Co., 
Inc., Chicago. 

Bricken holds Goon. $3,500,000 
& leasehold s f g , ous June 
Ew 100, yield 6. rr July 

W. Straus a Co., 
& R. Hotel Co., Picayune, ‘ik. $100,000 
pe $F due July 1, 1 1937, 
yield 6%, offered July 21. 
& Jones, Laurel, Miss. 

Catholic Bishop of Spokane, St. Patrick’s 
Parish, Walla Wa Wash., ,000 ist zg 
5s, due July 1, 1943, price 1 yield me 
offered. July 13. Old National 
Union Trust Co., Spokane. 

Cc ——: States re Co. 

3 - g Ss, Series 
Apri 


1943, y 
Young, \wiamaee & Co., Inc., Chica: 008 
Cleveland, Ohio, City of, i500. ‘school 
dist s, A & O, due p 29-1948, 
vield 4 to 4.20%, Ottered pes a. ao eta 
anny & Co. ; Stone & Webster & presse. 
Inc.; Hallgarten & Co., N. Y.; the Her- 
—— Co., C mona. wae 


Fayette County, T J 
& J, due July’ 1, 1958, » a 4.60%, offered 
Trust Co.; Ames, 


gee ioe 


Rogers, ‘Green 


$250,000 additional 
“A.” A & O, due 
July 23. Yeager, 


July . Bankers 
Emerich & Co., Inc., N. Y¥ 


Co., Los Angeles. 
Foster Park A stmoente, Palcage, ofp thee 
Ist reg —" , due June 
price 100, eid “Om. ered July 27. Mer- 
cantile Trust & Savings Bank, Chicago. 
Guaranty Bond & Mortgage Co., une -» $100,- 
000 ist r e coll tr Series “J’’ 6s, J & J, due 
July 1, 1929-1933, price 100, reid 6%, 
fered July 22. Wheat, Galleher & 
Inc., Richmond. 
Gulf States > Corp. $2. 
s, due eae 5 ae. M3, price 10 100, yield 6. soat 


of- 
Co., 


oifered Aug. 1. Trust 

Watson, ieicens « Co., New a Frost | 

kapeions, Fla., 1 tees ibe of oo: - ref 5¥%s, J 
due June 1 ield 5%, Me ced 
Sly" 30. The 3981-1063, Bond Co., Inc,, 
Maryland, State of, $1,070,000 4% ctfs of 
indebt ess, Fifth | Regiment 
Armory Plaza an of 1927, due Aug. 1, 
1931-1943, F & A, d genl con- 
ee loan of 1927, F & A 15, due Au 
3, ‘%, yield 4.18% to 


price 
4. Saat offered Suly 26. Alex oes & Sons, 


Baltimore. 

Miller & Hart, Inc., ret 700,000 6% 

due PA 9 price 100, yield " or 

fered July y, Continental National Co., 

Chicago; A. C. Allyn & Co., Inc., Chicago. 

Bren eich Co., Ohio, $108,000 44s, due 
29-1948, yield 4.25%, offered July 26 
Provident Savings Bank & Trust Co, 
Cincinnati 


National Bond & Mort, 2 eee. Housten, 
~~ ah 1st coe tr otis. Se 1 ries “‘A,’’ due 
ce 


1933, 1 ield 5.50%, 
catesea Gal aly 23. Sdeacy Trust Co., Baiti- 
more. 

National Co., Ann Arbor, Mich. $250,000 ist 
or geen od | o gs: 5 oA, J, due Jan. 1, 
1944, pri 5.50% ee July 19. 
First National ¢s of Detro' 

Nebraska-Iowa Bridge <— sae i 
(closed) s f = Laue. 
1943, price 90%, offered July 26. aterte it 
Polk & Co., Des Moines; G. S. at- 
son & Co., Inc., ‘Chicago. 

Mises 41, 250.0 gg Corp. ndicate 

> % 250,000 1 penaenes Te ‘3 
es "h A,” due » 5 - 1943, ce 
~ July 26. i. | iper %& Praffray, 
Inc.; First Minnea; ~. ee ~ Co., Minne- 
apolis; Kalman & Paul. 

Orange County. cae sonae & Jj, 
due July 1, i952 rene 1963 ‘yield. 4. tos of- 
fered July ‘26. Eldredg: Co., N. 

Poplar-Way A <n Rochester, * 

st due 1929- 1940, i 100, 
vield 6%, offered July 26. ym can Bond 
@ Mortgage Co., Inc., N. ¥ 

Prettyman (J. F.) & Sons, Ine., $325,000 ist 
Larne ser tf oy 6s, due July "2, 1929-1943, 
price 1 6%, offered July 21. Citi- 
zens & “Boutthern Co., Savannah. 

Scarsdal $327,841 414s, due 1929-1968, 

yield 4.159 “tgp * Silesel July Roosevelt & 





STOCKS 


Allen-Wales Corp. 


75,000 common, no 
pet. offered July 31. 


shares 
Allen-Wales Corp. ’ 


Bitumels of Canada, Ltd., 1,000 shares 7% 
cum pf, par $100, "price "par, bonus of 
share no par common, oe July 
Bitumels of Canada, Ltd., ntreal. 

Consolidated _Crengearion, Ltd., 10,000 shares 
Class “‘A’’ 7% redeemable pf, par $25, price 
$25, bonus of 1 share no par common with 
4 shares pf, offered July 27. Manchester & 
Johnstone, Toronto. 

Herzog Furniture Co. 20,000 shares capital 
stock, par $10, in units of 10 shares 
and 1 share common, = Jul ie 
Herzog Furniture Co., ‘Saginaw Mich. 

Miller & Hart, Inc., 55,000 shapen: conv pref- 
erence, no par, price $52, offered July 28. 
A. C. Allyn & Co., Inc.; John Burnham @ : 
Co., Inc. Chicago. 

Milwaukee Electric ae a & Light Co. 


~— Freres, 7 cum qusee 04, of- 
e uly “ rites oe of 
Milwaukee Elec. Co., Mil- 
waukee. 


Southeastern Natural Gas Corp. ef Kansas 
20,000 shares Class “‘A’’ pf (with common 
stock bonus), no par, price $18, yield 
6.22%, bonus of 1 share common, offered 
Aug. 1. Glen Willets & Co., Inc., N. Y. 





AUG 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 
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GOVERNMENT—BONDS GOVERNMENT—BONDS—Continued INDUSTRIAL AND MISCELLANEOUS BANK—STOCKS—Continued Ke: 
‘a Key. Bid. Offer, | Key. Bid. Offer. —BONDS Key. Bid. Offer. é 
’ ARGENTINA: GREECE: Key. Bid. Offer. GERMANY: 1 
Argentine 5s, 1954............ 83 85 Greek Govt. 1914, 5%.......... 136 = 141 CUBA 3 Commerz und Prvbk. Lined rm.) 42% 44 8 
AUSTRIA: ITALY: 7 Cuba Co. deb. 6s, 1955.. 87 90 3 Deutsche Bank (100 38% 39% £ 8 
3 Austrian 6s , SO-year (per kr. 3 Italian 5% Cons. (lire 1,000)... 42% 43% CZECHOSLOVAKIA: : Breed Sone Rank (100. rma ) 37 38 
‘ 1,000,000) 20.2... eee cece eee ¥ 8 NORWAY: : Revel Bank of Bohemia 4%s.. 26 2 Do nanepwordins spent 3a E+) 
8 Do 6% Treas. (kr. 1,000,000). 13 14 3 Norwa , we Geet? <<. “ee. © eee eee teeesoercers 26 HUNGARY: 
— Do Soe essebssesvecseus 265 «271 “GERMANY: S Suenneten Stecente cas Ue 
"Belgium Restoration Se, 1930.. 22% 24% POLAND: 3 x zE re aaa es change Bank (pengo shs.) 15 16% 
Do Premium 5%............ —_ = & Poland 0% ext.. 1940 (in p. c.) $3 Hy 3 Badische Anilin pre-war...... 310-33 ig Bance 
BRAZIL: Poland inter: Conversion Lies ON TAY | ¥ Do oe E eae aR 
3 Brasil Govt. ts, 1889 (p. £20).. 90 Gt RUMANIA: et Fe y “eee 33 
os : 60% 61% | $ Rumanian Reconstruction 5s, . North orcrenionaipercteet a CANADIAN BONDS 
. 13 80 oo SE Gincncnesdtn anes tes rr Peg Fa pee Fem aa and interest, in United 
eS ee eee By eer es gold coin 8 
ree 4 ounane: INDUSTRIAL So US Alberta Bigs, INT........... 107 109 
. 8 4% rentes, 1894 (per 1,000 i Do 5s, Nts aaeciecs 102 104 \o 
ee: FRANCE: Do 5s, 1948. .. 102 104 
SEN. cuacacekndetecetowies 
of Costa Ri a. corereeea pager: r) 64 $3 Chemin de Fer du Nord...... 93 «97 British Columbia 5s, 1939: -:-100% 103 
Materting ond 5 3 eee 77 = =79% 3 Sth and 6th War Loan 5s, 3 Cie Transatlantique ..........43 46 Do & Bhs 1959 wee eee eee eees 102 104 
CZECHOSLOVAKIA: (per 1,000 rubles).......... 4 3 Generale Electricite .... “1122 15 | _,Do dks, 1939.......... . 104% 106 
3 Czech. Ln. 6% ( kr. 1,000. 28 30 3 Ext. ° . 1 3 Paris-Lyong-Mediterranean . oo 56 gab * ons. weceeaes 103 106 
3 Do 44% (per be '1,000).” “33 30 .} $ Ext. oN % % 3 Thompson-Houston .. .. 31% 33% a2. neg es V ater 5s, *29. 100%, 102% i 
acemaeme. : = 129m 1ahe GERMANY: Manitoba te 1940.0.0.000../102" te 
Denmark 5s, 1919.............. 257 «263 3 A. E.G. (100 rchmks.).. 40 41% Dee BOOB. «gwen ee nen ese 13 «116 | 
SP bskisccotcecosceses 160 164 MUNICIPAL—BONDS 3 1. G. Farber Indust. (200 rm.).120 126 patreal Be, 1880. . ceesess 9 = 101 1 
3 Daimler Motors 1 4) ae 144 15% = Ss eereors 101 8 
FINLAND: I Mi sccawtcces.e 102 
$ Finland Int. 54% (per F. mks. eg Sees wow Be SE...2..0-. = © New Brunswick Ss, 1934. 99 102% 
— seapaneuae str ndings » 2B TGs ee. s F HUNGARY: Nova Scotia 5s, 1934... ‘222.99 101 } 
E: AUSTRIA: 3 ime Murany Steel Works mm » See Se ---.----- 7. =, } 
z French (viet . “per ts. iS): 3% SG | 3 Vienna 5s, 1920 (per 1,000,000) 15 20 en Ottawa Ss, 1940........... =a 
$ French Prem. Ss........:..... 4% CZECHOSLOVAKIA: BANK_STOCKS Se ~ FE. PPS 23 ion” , 
3 Do 6s, 92) ....-.. see ec ese: 40 $ Carlsbad 48........2... 0.0.2... AUSTRIA: ae 101% 103% 
GERMANY: ee, Se eee 1 3 Austrian Discount Co. (per Toronto » 2008........ 106 —s:110 
3 German Govt. Liquiuation Ln. 3 Prague 4B. oe ee cece ee ee renee ot Sees OA) ....<...-....- 3 3% Victoria L *Oe 9% 86997 ‘ 
te ¥ Fachomarks 1,008) « GERMANY: 2 Do (per schilling sh.)....... 3 Do 5s, 1 el a oe 99 101 “ , 
without drawing rts.).... rii 3 Rotonsceees | 2 Schill 1 
RE ieee eal eprencrs lees ae BQ | & Bertin 19e2-1915 peewer ae 3 Credit A er sch Sh) CANADIAN BANK STOCKS : 
$ Do with drawing rts........ ON BO pooreeclincostecaepe tip 3 Do (per schilling sh.).... Seek of Mentenal. 387 308 ] 
BD na crcccsipecccvcccccccvcces 58 3 Berlin 4s, 1919 (1,000 marks) 1 1 3 Mercurbank (per  echilitng sh.) Bank of Nova Scotia. . 375-377 
GREAT BRITAIN: SS rere reer rere 1 if 3 Wiener Bk. Verein (per schill- Bank of Toronto....__ 288 291 ? 
Brit. Fund 4s, March, 1910.... 89 9 HUNGARY: meal a ouasen bette tener eens 4 «4 Canadian Sank ot Gaiminerce 293 295 1 
Brit. . WwW. eee 1 uda 4%s, ational Canadian Bank 1 
| Brit. Viet. ¥s. Se os is. ee 92 $s a 1004, stg. (per 5356 Z Cred. Lyonnoig ($ per share).136 140 Royal Bank of Canada. 360 362 : 
Brit Nat. W. G. 5s, 1929...... ae) a 3 Bangue F aris Pays Bas ($ per Deminion Bank 255 257 t 
Brit. Nat. W. B., Gct., 1927...101 104 .— Ze Bese PT ei Seay 150 155 Imperial Bank ....... 252 256 
Brit. Consols 2%48..........++- 52 5444 Warsaw 5s.'21 (1,000,000 mks.)420 oe 3 Un. + ($ per share). 94 98 Standard Bank ....... 284%, 285% 
y 
y, 
OPEN MARKET—DOMESTIC SECURITIES . 
y. 
? A 
\¢ = ~ ‘ . A 
PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS—Cont’d | INDUSTRIAL AND MISCELLANEOUS RAILROA DS—BON DS—Continued ~~ 1 £ 
Key. Bid. Offer Key. Bid. Offer. —BONDS—Continued Key. Bid. Offer. 
Appalachian Pr. Ist 5s, 1941. 98% 99% Public Light & Pwr. 1945..93 95 Key. Bid. Offer N. Y., N.H. & A. 6s, 1940....103 105 C 
Asso. Gas .& El. deb. 5s, 1928.. 98 100 Sao Paulo Tramway e P. 58 Nor. Pac. rfdg. 2047 105 107 
Asso. Tel. Util. 5s, 1942....... 91 1929 ’ 9a La. lee Weil. Ge, 1066.......... 97 99 Phila. & Read. oo 15s, 1973.. 96 98 Cc 
Do 68, 1947.................. 100 Seattle Elec. 5s, i929.°°° °° ">" -_ = Long Bell Lumber 6s, 1942... 87% 89% Reading 4%s, 1997 oa 98 100 ¢ 
Broad River Bower be, i064... "90% "S88 St. Paul Gas Lt. 5s, 1944.....201 —i a  e .  S L.-San ‘Fran. pr. ds, i960. 85 87 g 
California Pwr i31...... 98 en. 69, 1952... ; ~t>  SSe = Retest am tial Gs “than Se 78 S 
ww -Geo: 64s, 1932........ 100 101% San a ae G. EB. 5s, 1947... .": lone cs Mallory Steamship 5s, 1932.... 98 100 So. Pac. S. F. Term. 4s, 1950.. 8 90 c 
Gen. Gas & Elec.’ ist 1946 95% Do 68. 1947 : "103" 105 Merchants Refrg. 6s, 1937.....102 Virginian Ry. 5s, 1962.. 103 105 C 
Cen er 1 11946. 924 Do b a es 102 ge Ree SS PH Western Pacific’ Se 1046 96 98 - 
Col. Pow. Ist Sa, 1 = go tae South. ‘Cal. Edison 5s, 1939...103 103 ie: grisene G. ae + 5g, '58. = 3 z 
Col. (S. C.) R. G. = ta i947 104 ree at ; Se ae 105 N Y x Shipbuiiding 5s," bs, isso ia JOINT STOCK LAND BANKS—BONDS F 
Cons. Gas N. J. 6s, 1936....... 98 100 Stand. G. & El. 6s, 1985.......100 102 e Oe, Atl. Raleigh (N. C.) 5s,'54-34. 98 103 F 
MEM p Rad ecccncdsccecee 97 6% &. ctfs.. 1961 wo 0102 Pier oae i 90 California of San Francisco G 
Cons. Trac. 5s, 1933........... 82% 84% Do 6s, gages aa 100-102 Pictorial Review 6%, 1939. 105 (Cal.) 5s, 1955-35. 97% 101 G 
Gas 6s, 1941............ as Tampa Electric 5s, 1923._.....100% 101% Pompeian Corp. ns. 1940... .. “100 102 Dallas of Dallas (Texas) 5s G 
Elec. Pub. S. Ge, 41, Ser. A. 101 Texas Power és, 1956.......... 97, gag Realty Assoc. Sec. 1939. . 90% 99 Jan., 1966-36 97% 100 1G 
Do 6s, 1841, Ser. & cedsweenny 101 United Elec. of 'N. J. 4, 1949. 91 94 Ritter Dental 1836. 1020 «104 Denver of Denver (Col.) H 
} Do ist lien’ Ser. C 42°. 95° (98K United Li & Pwr. és 1975... 98 101 Securities Co. of N. ¥. 4s.... 60 63 1000-98 .......... 9% 868% H 
Do deb. 6s, Dec. 1 os, eccced 98 Western States G. & ‘e, 58,41. 102 ae aay Bway. ist Ss, 50. 99 101 Des Moines (lowa) 5s, 1963-33 80 4 H 
Do deb 6s, April i, 1937..... 94 98 Wis.-Minn. “ P. ist 5s, 100% Sou Ind. i’ “) a . Re 8 First Gasetae. Columbia (s H 
ii Paso El, 5s, 1950.........-. 102% 103% Wiscon. > ” Serv. — 5s. by 1 a Southern Ice & "32. 99 =101 Cc.) -34. 99% In 
: Gal.-Houston 5s Bs Koc sce ce 84 Do ist & ref. 1958 102! 104 Do 68, 1946................... 100 premet (Neb. ) 5s, 1951- 31 97 100 L 
Gas & Elec. of Ber. 5s, 1949...101 104 Do ist ref 6s, oA, maser: 104°, 105% Std. Textile Prod. aoe ‘2 a 96 Lincoln of Lincoln (Neb.) 5s, M 
Gan & Elec: of Ber. Se, i840. .. 's 2) ee... Rie eee Term. RR ; o. 100 is 1963-33 oid ¥ be ieencss Bo, 208 = 
eeecece - boeesces oO . 35 1 
Indiana Service 501900... * | (NDUSTRIAL AND MISCELLANEOUS + py eee ai Pacific Coast of Portiand be? M 
Iowa Pub. Ser. Ist 5s, 1957 97% 100 —BONDS Uiah Fuel Se, 1931............ 98 100 1955-35 98% 101% M 
Jacksonville Gas 6s, 1952 97 ©1100 Van Camp Pack. 5; oe, it me a, San Antonio (Tex.) 5s, 1953-33 96% 99% M 
Jersey Cent. P. & . '45.. 99% 100% Abbott's Dairies és, 1942... --201% 102% Ward Co. ist 6s, 1937...102 104 St. Louis (Mo.) 5s, 1953-33 93° «= TG M 
Jersey City, Hob. & P. 4s, '49. 52 54 Adams Express 4s, 1947....... Woodward Iron 5s, 1952...... 90 92 Virginia-Carolina of Norfolk 8 N 
Kansas Power 5s, 1947........ 97 99 American Meter 6s, 1946. "aba Py (Va.) 5s, 1955-35. 97 ©6101 N: 
Gy & ist Ss. is 105 American Pipe & Fary. s,'28.100° 101 | FEDERAL LAND BANKS—BONDS on oeene N. 
Seer a on 37. 5 The securities listed below are inter- = . STOCKS . 
Louiaville G. G. & E. 5%, 1986. ..3 + 104% yes vay & by aa = changeable coupon for registered bonds: American Trust Co 475 500 wi 
3 RRR allen Am. Wire Fab. ist 7s, 1942.... 91 4 95% Atlantic, National 315 325 Ni 
Minnea Gen. El. 5s, 1934.100 103 Andian Natl. Corp., Ltd., 6s, 4 95 pencen Tract ; 310 320 Ni 
Mich. Pub. Ser. 5s, 1947....... 99 99% is. without warrants. ...105 - 4 98 rst National ... 450 460 > s Ne 
Mississi Valley 6s, 1947... .102 as Ban. & Aroos. ist 5s, 1943....102 104 4 98 98% Merchants National 425 Ne 
Missourt Pub. Ser. 5s, 1947.... 984 99 B. & A. R. R. 5s, 1963 102 14 4 98 i National Shawmut 324 330 Ne 
Mo. P. & L. Ist 34s, 1955...... 100 Ss «102 Beaver Mills 7s, 1941.......... 96 98 4 I Old Colony Trust 450 460 Pa 
M pouste’s S'tes .- 1st &. =e wi ars Som. a es 1934.....100 103% 4 l , Pr 
Gas ex , 35. apin-Sacks 7s 1 e 
Muwark Con Gas so, 1048; . igh 108 Chi. By-Prod. Coke ist 5s, °76.10i 102% 4 i DETROIT BANK STOCKS Pr 
Wewark Passenger R 96 Chi. Stock Yard 6s, 1961 91 4 1 101 American State Bank. 270 «QT Ph 
New Brunswick 8 Se 30 2s Clyde Steamship 5s, 1931...... 98 100 5 I 101 Bank of Detroit........ 237 243 Pu 
No. Carolina Pub. 4% Se 97 93% Consol. Coal |, are 90 9214 Bankers Trust .... : 320 Re 
New Jersey St. Ry. 4s, ai bo a a ool ao: RAILROADS—BONDS Detroit Trust ......... 895. = 
Novthern Texas El Se'iH0. 16" 80" |  Gont Motors ist Os, 1930,00-101 16 (ONE HUNDRED DOLLAR BONDS) Fidelity Trust ........ 510 |, Reo 
Okla. G. 3 El. ist 5s, 1950.... 99 101 16 Continenta) — . 1947... Interested B. & O. TF. C. 40, 1908....... 83 85 First National .... sits 555 562 St. 
Do deb. thiase i3'4 dus ¥en 101% «ws. Crew Levick OS. sinus 99% 101 Brook] Man Tr. 5 1968... 97 99 Griswold First State..........216 218 Se 
Pac oe Bi. ref. 6s, 1941..... 110111 Equit. 0 Bidg. deb. 5s, °52..92 94 astern Ill. 5s. 1951... 83 85 Guardian Detroit Bank. 535 “ Sp: 
Do She. 1952... - eee ne \ 108 tik Tire, Fab. Cpe, 1935 fort 100 101% Florida East Coast 5s, 1974. . 86 88 Highland Park Trust.... 340 Str 
Pac. Lt. & P. pf. 5s, 1942...... ¥ 1 bo 2 . 58, 1961. 28 31 Hudson & Man. refdg. 5s 9 98 Nationa) Bank of Commerc 640 Sy: 
Paterson Ry. 5s, i enese6e 6 os far on Cr, Ltiwaedaue ge 5 75 30 Mo.-Kan. Texas pr. Set. 99 100 Peni la Stat e. Tr 
Power Sec. Corp. 6s, 1945. ||. 4 8 69 Little (A. *h.) 78, 1942... ee a Do adj. Se, 1967.............. 102 104 enineula State ........ 400 = 410 I 
Do income 6s, 1949........... 9 868 Loew's New Bro. Prop. ist N. Y. Central rfdg. 5s, 2013...104 1 Security Trust ....,... 900 , Tr 
Puget Sound P. & L. 5%s, "49.101% 102% YY epee ee N. Y. & G. Lakes 5s, 1946.... 95 100 Union Trust ............ . 645 ue 
ease 1 We 
5—Edwin Wolft & Co., 30 Broad St., N. ¥. | 11—~American Basic-Business Shares Corp., | 16—Harvey Beyer Co., 530 Federal Trust 
Key and Index to Open Phone Whitehali 0500. See vee 177. "2 Wall St. Phone Bowling Green Builai ding, Newark. Phone Mitchell , IN 
° 6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 9248. See Page 182. 
Security Market Phone Hanover 1600. See Page 186. . _ ‘ 18—Threckmerton & & Ce., 165 Broadway,N.Y, * f 8 oa 
-F ac 90 Wall St.. N. ¥. Phone 12—Grever O'Neill & Co., 22 William St., Phone Cortlandt 6610 2 
i—Ienry G. Rolston & Co., 30 Broad St., | *~" "Sh, Gi5a ss N. ¥. Phone Bowling Green 8224-5. | 19 tehman Brothers, 16 William St., N. ¥ ; D 
. ¥. a on 1114. N. ¥, | 14-Otte-Dickey & Co., Inc., 29 So. La Salle hone Bowling Green 3700. Ba 
2 -Kaufman Bank, 124 No. La Salle | %—Steelman & Birkins, 20 Broad St., N. ¥. St., Chicago. Phone Randolph 4660. 20—Chas. C. Conover & Co., 141 B’wav.N.Y. s D 
/¥—4 i ag State 5550-1-2. Phone Hanover 7500. "ky 
St., ~— one ate belt & Seybolt, I 1,387 Main St Phone Rector 2536. ee Page 177. Bri 
3--C. B. Richard & Co.. 29 Broadway, N.Y. | 10—John C. Fell & Co.. Inc., 25 Broadway, | t6—Sey eld. Mass. Phone 5-1736. Ww 4 18 Div 
Phone _ thy 1600. See Page 177. N. Y. Springfield, Mass. one : . 0. signifies Want Offer. 3 D 
Ea: 
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OPEN MARKET—DOMESTIC SECURITIES 








Key. 







National 


De 


| Exchange .. 
National . 


National 


CHICAGO BANK STOCKS 














Central Trust Co. of Illinois. .524 528 
Chicago Trust Co............ 490 494 
14 Contl. Natl. Bk and Tr. Co.543 547 
First National Bank.......... 792 796 
Forman National Bank...... 812 816 
Harris Trust & Savings...... 875 Me 
Illinois Merchants Trust.....882 886 
Natl. Bk. of the ~, Bs of Chi.534 538 
People’s Trust and Sav. Bk..625 635 
NN EC Sree 848 852 
State Bank of f Pacego ne eheanll 663 666 
Union Bank of Chicago...... 405 «9415 
INSURANCE—STOCKS 
Aetna C. & S. ex rts........ 1,000 1,070 
Aetne ” ticeh ances -7T70 790 
pee eee 840 860 
1 American Equitable 35 
American Reserve Ins. com.. 82 88 
American Reinsurance.. . 65 69 
ad Automobile ...............+++- ..375 400 
1 Baltimore & American........ 81 83 
Brooklyn Fire................. 100 110 
ee SB Pra 27 30 
CE 6 sch cae thes ccsecneren Ai) 65 
City of New York............ 585 600 
ES a Sey Sere 14 19 
Columbia National ........... 398 on 
Commonwealth ..........+++-- 700 oe 
CI A TEMS 6.0.00 cvcosieserd 1,620 1,680 
Continental ba reakeaceaeehen ee 79% 80% 
Se 92 95 
Fidelity % Coatelty. .....ss0 185 195 
Fidelity- SL wiaedss.enewbes 81 82 
ED 5:56060045060000000604 44 48 
DORE OND 5 cc csc cccccccess 370 =. 400 
GED. DD ccvcccccsscccccens 56 58 
Globe & Rutgers......... 2,475 2,575 
Great American . oan 48 
1 Guardian Fire . ..104 109 
Hanover Fire ose 80 
Hartford Fire .. .-790 820 
Hartford S. B. -72%5 TI 
Hudson Casualty ............ 10 il 
Importers & Exporters. . . 93 
| SA Sere :.280 300 
servings Gaaney vaciew ewan 155 165 
i SEs RSG 500 «= 600 
Merch. - Mire. ey 22 26 
Me a Ae saad on koa ee 3400=— 370 
Metropolitan Casualty ........ 85 95 
Milwauee Mechanics ........ 44 47 
Missouri State Life........... 94 96 
8% National Guaranty Fire Ins.. 6 8 
National Liberty, new........ . 88 93 
315 4335 
53 58 
550 
62 
27 
a ka 
330 
135 
190 
1 56 
715 
790 
28 
20 
360 
42 
165 
195 
TRGUEE cccccocccceccsocscecee 125 
GED o.0.60:8600ssecensete 215 - 
a  eeeaerrrrerri rr 305 
Sylvania Fire 32 
OS ere 1,560 
eae 235 
Transportation 50 
United State 102 
United Sta 415 
1 Westchester Fire 89 
; INVESTMENT Ligne age ee 
“ee, Amer. Bond & Sh. com...... 2 28% 
8 Amer. Founders Trust "com. ..102% 1 
3. earewrr* 50 55 
: kk | Seeayerar oe 44 49 
s ms my = ie. Tr. of Am. com. 11 is 
‘, British Type Investors, Cl. A. 41% 42% 
18 Diversified Trustees .......... 20% 21% 
18 Do Series B........ccceceees 18% 19% 
Eastern Bankers com......... 7 vs 
DO URIS ..cccccccscccccccses 149 153 














ins er 





INVESTMENT TRUST—STOCKS 
—Continued 























Key. Bid. Offer. 
16 Federated  Cagenat Corp. com. 39 
— YY Ss Jerry 27 
Financial Tnvesting Co. Ltd.. ost 
First Investment - - ay 
11 Fixed Trust Shares... ° 1 
as oe y — com... 
8 Guardian “Investors Corp 25 
8 Imperial Royalties pf........1. 13 «1.18 
Investment Tr. of a xdiv 9% 10% 
Incorporated Investors ae rides 68 70 
8 Int’l Secs. Corp. A COM....... 60 62 
ae CUE ere 3614 Ft 
| Ys Yrs 88 
Do ue p OS SP ar 94 100 
Invest. Co. ef Am. com....... 39 41 
_ So rea 100 104% 
> by et Ore 156 8=- 161 
8 Investors Royalty com....... 1.14 1.19 
Investors Trustee Shares bones 15% 1 
12 Joint Investors ‘‘A’’.......... 33 
12 SS eee 100 
Joint Sec. Co: Ser. B units.120 125 
Massachusetts Investors 86% 88% 
Metals & este Shares units . 70 
J wy BR nity 2 i 
8 New 
8 Petroleum 1 Sane i. 4 
Pacific = 
8 Second Int. Fst 
AIRS er Aap ee eer 47 
Shawmut fame. 53 
oa Sec. Go Co 
Shares B. xB 
» See tte Pele ear aie Snare oe 
BP GE CO onc ccacdesnccc cess sia 
SF aa rrrrrerrrrrce. 25 a 
8 U.S. & British Int'l units 75 77 
8 United Investors ............. 5% 
8 United Investment Sgpesense 
Trust Founders’ Shares...Interested 
JOINT STOCK LAND BANKS— 
STOCKS 
TRUST COMPANIES—STOCKS 
Am. Exchange Irving ........ 429 435 
Bank of N. ¥ BS THU... 0008 695 715 
Bankers. Trust .....5.6...00.: 955 965 
Cen Union .... -1,670 1,700 
pe, eee ..425 435 
Equitable Trust 484 
Farmers L. 810 
EEE Gi:s.00:6:03-040 420 
B GUOPEMEY 20. cc caciccevcssccess 665 
ERCOTORALS ooo o si cccvcccoseves 282 
Lawyers T. & G.........seeee- 332 342 
1 Manufacturers ..........-++++. 224 228 
idwood Trust .........e+e0+: 280 295 
Wierray EAA onc iccccccsccceee 265 280 
a o cdiekeew anes se kee b+ 745 
imes MOTO 2c cccccscvcccese 
Title Guarantee ...........-+> 800 86815 
PUBLIC ache aaa 
Am. Comwith. Pr. 64% p 90 93 
Am. Natunal Gas, c 1% * --101% 104% 
Arkansas Pwr. & Lt. 7% pf.. 108 
Assoc. G. & E orig: “pf. . 55 
Do 6% pf. ex div. ........--- 96 9646 
Do 7 ~ a te eS 102% 105 
Do 6% epi ex. Giv.........-- 100% 
Atl. Ge lec. pf. (6). Fe 108 =s:«110 
sy R. R. & Elec..... = = 
Bangor jo ro-Elec. pf....... 115 120 
Birrain nan Wat. W. 7%....-. 103 107 
Broad River ag 7% pt..... 103s: 105 
Carolina P. & L. 7% pf....... - 112 
Cent. Ark. Ry. Veg V4 ap 105 
Central Maine Pow. ill 
BO GE Wik on okc.c0cgeesenesace 99 
roe ee a. Ne 104 106 
Cent. Pub. Ser. Corp. 1% . 7 99 
6 Cities _— bcc hecdsacas oa 
6 Do pf .... ; P ia 
po pf BB nndbiaedewinbases oe B és 
; eee ie 
Chan, Elec. “Ti BB iic-6s0scc00 425 440 
Do DE. onc ccccdscccoosccced 111 
Col. Elec. & Power 7% pf..... 110 om 
Col. R ‘i & Lt. pf. (Gia) 103 106 
A err rrr 107 
Conn. it & Power 7% pf.. 6 120 
BPD Oh Bloc cccsccetiseseocees “117 s«120 
Cons. Traction (4)............ 51 54 
Consol. row. C3 le. i (7)....105 110 
Dalias Pow. x: Light"? eee i 112 
Dayton 1 Power & Lt. on --- .107% 109 
Derby Gas & Elec. 7% pf..... 97 «100 
Duluth Gas & Elec. 96 97 
East. Dallas Elec. 7% p --107 100 
Elec. Pub Ser. pf. - 96% 100 
Elec. Investors pf. (6) sa 98 
Pub. Serv. 7% 96% 100 
Elec. Pub. Util. 7% 94% 
Fort Worth Pow. & Le. 7% pf.1l3 = 115 
Galveston epee Elec...... 33 35 
SE Bs dca mceeaes os 0605. 7 80 
Gee 4 Ag Bergen ee 96 PY: 
yr Ry. & Pow. re 11 15 
Hudson age y Gas (8)...... 147 Me 
SED BUDS - Ws 4.05 309% e000 111 


[ilinois Pow. v3 Lt. 7% pf..... 104 106% 
nterstate Power 7% 
Indiana gr. 





} Seer 99° «102 

Kansas Gas & Elec. 7% pf...108% 0 
Kentucky ‘Sec.  — Seeeaee [150° 170 
. ty ye Saree eee 90 95 
Kings County Light 7%....... 110 =—«114 
Lake Sup. Dis. Pw. 7% pf... ..103 a 
Los Angeles G. & E. 6% pf....106 108 





PUBLIC UTILITIES—STOCKS—Cont'd 





























Key. Bid. Offer. 
OF. 4B). 225.00 105 
Ss 2 eee ion 110 
ississippi River Pwr. 6% pf.108 112 
issouri Pub. Service pf..... 98 106 
obile Elec. pf. (7)......--.- Fae 
Nat. Pub. S ce A (7)... 3% We 
Nassau & Suf’k t7% pf..108 i111 
Nat. Pub. Service pf. (7)..... 9814 
ebraska Pow. am pt 460 6.066.90 09 111 
ewark Consolidated Gas (5). 96 os 
New Jersey Pw. & Lt. 6% pf. 98 101 
New Orleans Pub. Ser. 7% Df. 106% 108 
N. PS Pow. & It. 7% pf...... 114 
N. Steam Corp............. 
N y eens El. Lt. & Pw.. B - 
Do Re 108 
Northern N. Y. Ly e. “OF 110 
Ohio Public darvioe 7)...111 113 
River Edison pf. “a. ies 109 
Oklahoma Gas & Elec. 7% pf..11 ae 
Penn. Power & Light pf. (7). 110% 
Roch. Gas ec. pf. B 107 109 
ED OE. © TO) ove ccwccscevss 105 106 
Sioux City G. & E. 7% pf..... 104% 106 
Somerset Un. Mid. (4)... 74 o6 
South Jersey G., El. iv (8).158 Tr 
Staten Island Edison 6% pf..100 103 
Tenn. Elec. Pow. 7% <4 eae 106 «=—:107 
cf) jeer aa 99 101 
Texas Pow. & Lt. 7% pf...... 113 s«115 
Tide Water Pow 8% pf....... 107s «1108 
Un. G. & E. & J.) ) 8% Pp . 80 
Un. G. & E. =) pf. Pe) ord 100 
ree Pow. & Li SY “10748 109 
ca Gas & cer Pt TOES 106 =: 108 
Utilities NA 7% ptf.... 9% 100 
Vi Sve rt Fe 104-105 
Wash. Ry, Riee com. (7)..... 400 470 
5 ee errr rer % 100 
ng yg gape 
Alabama Great So. ord....... 160 
ES ar raind edie athe aware 15 160 
Chic., "Burlington & Quincy...225 250 
Chic. peers s & L. com.145 155 
Do pf. 77 80 


AAAARARAAA AAG A AoC ore or 


aE ad ad ag~dadera2 





Cin., 


Do 4 
Hockin; ] 
Ill. Central leased line 
Joliet i 
M., St. 
Mobile & ‘Birmingham ee 80 
Morris & Essex.... ........... 83 
RR 270 
| > *  -— & West. .....000. 109 
Pitts., Ft. W. & Chi. pf....... 156 
EES rere 150 
& Saratoga........ 143 
St. Louis pte BG PE... 2008 = 
Tunnel R. R. of St. L......... 124 
United N. J. R. R. & Canal. ..220 
MEO TS 5.660% coacnccgess 140 
yn i laa 
Central Aguirre rer 146 
Fa Palesde & Mp. SOME. COD. 20000000 146 
Sugar Refining Co... 20 
os — gin tel. . 139 
ed uero Su +> 0.. 40 
vannah S. Ref Corp....... 19 
7 i Sieed Gi baesnieetasess 12 
Sugar Estates of Oriente pf... 44 








47 
INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 
besoceseesece 9 10 
Aeolian OE ES 75 86 
Aeolian-Weber ............... 20 30 
Do ut: Sti %2.c620ne 65,55.4066 xe 70 
Am. fe eae 57 63 
BR, TA. CABO). 6 occ cccceces 38 45 
SE Es 5 005'e5 50690 60004008 106 86110 
Am. Meter Co. (5)............ 110 «117 
a — Machines........... . os 
am: Bates Ree 7 73 
AR eRe 108% 110 
R..7, frhtead Ee. GHP 6-00-0008 3% 3% 
ym Pang ve, ako sans 43 ¢ 
rms' rp. Deemaseeee 55 
Asbestos Rubb: isis’: a ‘a 
Atlas Ptid. Cement pf. (2. 6). 49 
Barnhardt Bros. ist pf. (7). “106 109 
ea ats anh 50.0.5.099:68'% 104 «=: 107 
Bliss Be Bf ist pf. (4)...... 56 61 
2d pf. B (G0c)............ 10 11% 
Bohn Refrigerator pf. (7)..... 95 100 
Bowman Bilt. Hotels.......... «:; 5 
BDO BME PE. CT)... ccccccecceee oe 65 
EE MD 6. 5-679 06. 0:0'0 00900028 30 
Bruns. - _eneer pf....108 111 
Buckeye Copper ............. ly 
Burden Iron uf. *2) rer ae RO 
Buzza, Clark, Inc., D. w. w. 
9% 100° 
44% 50% 
82 86 
31 
160 
ioe 150 
a 36 
; * Seeeseua’ 
. 9 il 
93 — 
Fruit Corp. 45 4s 
Doehler Die ae pr. (3. 50). 42 46 
Douglas Shoe pf Si RE PEEL . 91 95 
Driver Harrig pf.............. 80 90 
nie b.50005.5004000060> 70 85 
isemann Magneto............ 15 20 
Do = rh biden bv bees sagen dy a 99 U4 
r Graflex Corp. pf. (7). 95 
Foulds. Cité racbGsteca cee b 30 
Gen. Bronze 7% pf............ 1 140 
Gorhsm se scdand 117 123 
Nor. a AL ica Seg: 4:9: 00.4 77 89 
Fate & Kiiburn pf. 16 
Herc. ae a (8) - 
ors ;—*.5 wee Co. (8a). a ae 
¥ (G. Pesadoasintods ae 35 45 
Ind p ¥ EE or 38 42 
) 2. errr 96 99 
pe rere 43 47 
Sr 83 88 
International Textbook. . 28 31 





INDUSTRIAL AND MISCELLANEONS 
—STOCKS—Continued 
Key. 
ey & ». Paper 
Keyes Fib. A, com. 
Lanston Mono. (6). 
vane. P. Cem. (8) 





Bx 


Man. Rub. RRR Ras ois 38 
Merck & Co. pf. (4)........... 67 
Mich L’stone & Ch............ 35 
20 Miller Train Sa Laneekeks 1% 

Municipal 8. 8% 30 
Nat. Bakin f. 4 

Nat. oe &o (3) 

— 7 oy SAR es 

Nat. eeeminiis ‘hb ven ebesanetaos 


Licorice *(ba) 
N'port i ea 
Worsted pf 8}. - 
Pettibone M. p 
ods 





2@ Rigney & Co. pf.............. 14 
Royal To pewri ff Le 100” me 
8 Roxy Theatre com............ 5 6 
i Me t24 otseacedenecea 28 31 
FF ara erea 29 32 
20 Rumidor Corp ................ 18 21 
Technicolor, aS FOR REE E i Sh 7 
Tubize Art Silk Co.. 101 104 
Trent Process Corp............ Me 
Truscon Steel (1.50) ......... 3” “a” 
Or ESE 5 sec cdecweveesce 5 o4 
BEES’: aS - wa 6 
10 Western Oil Refining” eee 20 
10 §6Do pf ar 25 
Westland Oil .. ee ES ey ee 24 27 
Zieley Processes ............., 43 4% 


SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 








15 Amer. Founders Tr. com..... 99 104 
15 Berkshire Cotton ............ 5 86112 
15 seagenan Valve com. ae eC 
5 er McElwain com....... 85 95 
15 Farr MEN 5 aud ' paola: poe ardinen 117_—s «121 
15 Holyoke Street Ry soll cect acme oie 12 17 
15 New Engiand Inv’ & Sec. pf.. 68 72 
15 Northampton Street Ry....... 5 10 
15 Springfield Fire & Mar. ree -= 205 
15 cenenee Gas Lt. 5 A Cc. 62 67 
15 aor ield Rys. Co. pf........ % 78 
15 United States Baveidpe pf....119. 122 
15 Western Mass. Cos.. 63%, 
18 Worcester Cons. St. Ry. ‘ist pf 20 25 
CHAIN STORES—STOCKS 
Berland Stores units.......... 110 = 114 
Bird Groc. pf. with war......105 109 
C. Bohack (10), new...... 56 60 
Sil RES SRA, 0: 107—s «110 
PE NOD s.0 evs csbcnndous Ae 14 
2 £ Rees yw 60 
Cons. Retail pf. ae 108 =8=6112 
Federal —_ Dn Kdsa0o5 0005 8 11 
8 epee. 97 ~=6—100 
Felt.-Cur. Shoe ist. See 85 
PTS a Yl Rare 365 375 
LE " at. eee: 117% 118% 
Kaufmann D. §. pf. (7). .118 “3 
Knox Hat (7) 21 te 
Do prior pf - 
Kobacher pf. , 104 
Leonard, Fitz & M 34 
Do + (8) 115 
Lord Taylor (10a). 350 
Do ist pf (6) os 
Do 2d pf. (8) p 
Met. a Stores: new pf. ot 111 
ER 8 Speer 4 
— (I.) & ERG BAS 52 '% Ba 
© Be. FE GIT SS 105 108% 
Murp y (G 6.3. . 6&8 74 
yo SR Epes sie: 104 §6108% 
Natl. Shirt ‘shop Dam dau | B- 
Rogers Peet (10).............. 
_ _ 2. = ABR ea ae: 30 32 
Do pf. (7) . --128 133 
waa » LT) rr ee 45% 50 
Spalding (A. G.) (5).......... 150 = «160 
TELEPHONE AND TELEGRAPH— 
STOCKS 
Ap- Dist. Tel. N. J. (4)...... 106 110 
© pe. ¢ SEs 5 obvaie tok .aacaa eR etaaaen 10 3=115 
Bott el. of Canada (8)....... 160 =: 1638 
Bell Tei. of Pa. (6.50)......... 1144 115% 
Chemung Tel 106 
Cinn. S. Bell (4%) 106 
Conn.-Un. Ti 25 
Conn.-Un. Tel o% 
yi (8) * 
iO gr. (7) ..... 11 
. Ba St. Tel. - 
E’klyn Tel. (2.50) 46 
Gol Stk. Tel. om 
Int. Ocean Tel. ) 115 
Lincoln T. - is 0004000000 as 
Mtn. Sts. eo Wink visewe 149s «152 
New Eng. TF. oe Re Basins owned 142 «(144 
N. Y. Mutual Tel. (1.50)...... 23 27 
N. W. Bell Tel. (1.50)...-...: 106% .. 
Ohio Bell Tel. pf. (7)... 09 112 
Pac. & Atl. Tel. U. 8. (1).....17 18% 
Peninsula Tel. (7) ............ 116 =6123 
pf A 7) Kasey eke aakeeun 104 3= 108 
Roch. ist PPS See 107 ~—«©:110 
So. Bell Tel. pf. eee 116% 118% 
So. New Eng. Tel. (8)........ 163 =«168 
_ kp. Se a Se. | eee 11m ~=.. 
TOBACCO STOCKS 
Amer. Cigar -140 «145 
aera eee 112 oe 
George W. Helme (4)......... 108 38112 
Bs ND. 5:05 4004s 0'000 deere 130%... 
n> SE, WEG 6 oc ch nccusnend 20 24 
Do A bape joy ate 79 82 
Js Young CODD. a 05,0 40d00000080 no 115 
Sl 6ess sid ieee cee 104 = 110 


Do pf 
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Week Ended 


Transactions on Out-of-Town Markets | saturday, juiy 28 oi 





Chicago 
STOCKS, 
Sales. 


1,07) Acme Steel ....... Possoce 93 
350 Adams - 1 onl beosvewes 


150 All A Machy. 


300 All Am Moh....... . ies: 


221 Am Furniture Mart pf.. 


47 Am Pub Service pf.....- 10 
12 Am Pub Rs prior lien... 


107 Do pr 
160 Am ghipbuliding 


1,520 Am States Sec, pects - 
350 Do Class B.........--- % 


™ Deo warrants 
4,725 Art . 
170 Armour of Illinois “pf... 


110 «=De of Del pf......---- . 4M 
2.650 Atias Stores .......++++> 

7 Associated Invest Co.... 39% 

230 Auburn Motor .......+-> 


200 Balaban & Katz.... 
™) Beatrice Creamery 
40 Bastian Blessing .. 
Laundries, 


500 Baxter 
6,450 Bendix Corp, , ay B. 
rner 


2,135 Butler Brothers Bak tas u 


1,060 Ca: n vo o ow.. 
' Sorte “A 3). 


‘ 

205 Celotex .....--- 

wcGeé 1% 
223 Cent I) Pub Serv pf 

35 Cent Ind Power pf 

#” Do  : peéeccooccsense ‘ 
486 Cen PS. A... ec eceeeees 
320 Cent & s Ww Util. ...+--- S 
2 ag - eet eeeeseeeeeee ; 
272 prior pf........++++- 
200 Chicago City & Conn pf. 
57 Chi, N.S & Min.......-- 
* Do a sGeseseececoodecs 

Do pr pf.......eceeeeee 


icago Towel pf.. 


5,610 Chicasha Of] .......-.--> 32 


1,700 Club ag oy Utensil. 


250 Coleman Lamp .....---- . 
408 Gcommsnconee Edison .. 


198 oe a 
10 ~=Do 
om, BSE Mfg 
Decker & Cohn 
0 Do pf 


1m 
300 Davis. Ind 
1,640 
70 
1 


160 
2,110 Household 
334 Emp G & E 6% pf 
130 Do 6%% 


pf 
478 Emp Gas « Fuel 7% pf. Hert 
36 =Do 11% 


N% 
1,065 Foote Gear & Machine: . 
1,730 Galesburg Coulter Disc. 


8,060 Grigsby Grunow .......- 
74,175 Hart Carter par pf...... 3 


67 Hibbard, S & Partieti. 
100 Hartford Times par pt... 

2,500 Henney Motor 
350 


wm N Ut pf..... 
= Island Wire —h. 


0) 
200 Leath tS eee 


20 Serre 

174 La Salle Extension...... 
2,225 ‘= eeecccceccs ° 
a4 Louden Pkg ....--++-++> 





etro Ind 
135 Midiana Steel 1 ay wom 
120 Midland Util 7% pf, A- 


Do B. Be ccoccecces 
Do 6% + PS 
115 Do 7% pr pf........... 
1, Middle West at tilities. . 
100 OH Bl... ccscccccees 
10 Mo 6% pr pf........--- 
WR Do pf ..nccccecceeesces 
130 Do prior lHen.........- 
27 GH Pl. wcncccccccees 
0 Miss wy 4 GBecccccceces 
a, | Miller & H.........500505 
BID BE ncccccccccccccccers 
Minn Hon pf..........--- 
GOO Modine ....... 6.65500 0es 3 
473 Monsanto Chemical ....- 6 


80 Montgomery Ward, A.... : 


4,900 Morgan Lithograph 
2510 Monighan Mfg . 


31,490 National Leather ....... 


Do pf 
us Shatter OU pf..... 


13 Sheffield Steel ........ 


1,974 Gonatron ...... 
luisa w Le P pt.. 















2 





i 


1,586 Coca-Cola . 
#0 Cons Lead 


$ 


207 Elder ....... 


28; 


& 


P 
mer Granite-Bi-Met 





— 











Chicago—Continued 





STOCKS. 
Sales. High. Low. 
100 So Ut Ice...........--+- 24 
245 S W Gas & Elec pf.....1 100 
2,950 Su -# = Chi sekeesuee 538 we 
3,050 ™~ May, Stern..... 36% 538 
TD DO BE io cdccccscccecs .. 98% °~ 98% 
6,400 grenetre Dredging ... 39% 36% 
3,200 Stewart-Warner ......-. + a 91 
200 8 Progs Sell......... “4 
123,077 Studebaker Mail Order. 13% 9% 
40 Swift &@ CO.............-. 4 130 
3.385 Swift International .... 30% 28% 
250 Suth Pap ......... 23% 2 
115 Twenty Wack Dr pf Dy 
150 Thompson (J R)..... 61% 61% 
1, = Twelfth St Str.........- 26 
warrants .......... ™% 3% 
330 United Lt & Power, A.. 98% 8% 
4.735 Unit Corp ..... w.-es 31% DY 
25 Uni Pap R bd.........-- 2 26% 
10 Universal Theatre geo 6 


1,305 United States Gone... 60 BK, 


100 Do rights ....... ..1™% IW 










beshreqnwase 6éuae 128 128 

2,115 Vulean Corp .........-. 23% 20 

00 Walgreen Co pf......... 106 106 
2,400 Do warrants .......... 2 By 

196 bw a ae nevocauvmmeaene 4™ 7 

GED Wek CO .ncccccccccoces 15% bb 
1,150 Wrigley (Wm) ......... 70 bal, 
30 Wolverine Cement ...... 6% 6% 
1,125 Yates Machine ........- 21% We 

8;925 Zenith Radio ............ 91% B& 

BONDS (In $1,000 Lots). 

4 Chi Artificial Ice 6s..... 98% 97% 

3 Chicago City Rys 5s..... 88 88 

3 Ch U Qrt 6%s, 1948..... 100-100 

1 Chi C & Cons jis........ 62 62 
3 Chicago Rys is, A...... 58% 8% 
2 Do ist 5s, 1927........ 85 R44 
© Te Be Oe Me accccccscs y% 40% 
2Com Ed Ist 5s, 1943. 108% 108% 
D De GA Beeccscescccee 11 110% 

> Gu T & M 5%s, 1938. 100 100 

12 N W Elevated js....... BT 

5 Met El Ry 4s, a benen a 80 
3 Mid Sec ist Gs....... 98% 98% 

2 No States Ind -~ 1948... 100 100 
2 Swift & Co %...... ee .102 101% 

. 
St. Louis 
STOCKS. 
Sales. 


60 First Nat) Bk 
10 Merch-Lac Bk......... 


pf. 
20 Beck g Corbitt a 
12 Champion pf........ 


177 Corno Mills........... 


Do A 
25 Emerson pf.........-.. 


Ham-Brown eh ene sumed 
RGD TRUER oc ccc cc ccescecccces P 
5 Do pf. saceae 


Do pf 
5 Koplar pf. 


BD BD FB ccc ccccccccccces 
101 Polar Wave .......-- 


2 
? 100% 
1 84% 
Pittsburgh 
STOCKS. 
Sales. High. Low. 


40 Am Window Glass Mach. 18 18 


3,665 Arkansas Natural Gas.. 3 2% 
166 % 


20 J ry 
BO Do pl ..ccccccscccesees 104 
1,370 Lone Star GOS... ...-+--0- a3 52% 
10 Marine N B.........-+--- 163 163 
WO) McKinley ...........+-+5 13 13 
= National Fireproofing a: n 
BE cccvcccccccccesce 18 18 
1,109 BP © @ Ge cccccccccccccces 3% 3 
enn Federal ........... 7% 7 
75 Pittsburgh “Teowtns saves 5 5 
OO EEE ntcndcdcadseanees 10 o% 


200 Pittsburgh Screw & Bolt. 52% 51% 
8 Pittsburgh Plate Glass. ..255 230 
60 Standard Sanitary Mfg.. 38% 38 


SD WD BE ccccccscccccccces 128 128 
850 Suburban Electric ....... 19 18% 
380 United Engrg & Foundry 44 

40 Waverly Oil, A.......--. 33 33 
10 West Penn Ry pf........ 102% 102% 
10 Worthington, A ........-. 2 2 


5 Olympia Theatre ett 5 
78 Pacifie Mails ........... 30% 
- Quincy Mining .......... 4 











Boston 
STOCKS. 
Amer Briek | ..........+- 16% 17) 
» Amer Pneumatic Service. ‘x 3% 3% 
= fF reer 494 48 





Do rights 
mer Woolen 
aT aadhkenes 
Amoskeag écneeueeee 
Anaconda ....... 
Arcadian ééens 
Arizona Commercial .... 4% hy 
Bigelow-Hartford Carpet. 91 89% 91 
ST citetetcanesnedon.s 103% 108% 108% 
estes & Albany ....... 185 183% 185 
Boston Elevated ......... 87 85 85 
DEE cccenssodacse 115 113 113 
PP CEE s-cetscocescees 104% 104 104 
NN epee «+. 100 100 100 
3 Boston & Maine .... ice 76 rm 
DP BP ME OE ccccccccees 10 100% 1 
Pt Mkitenenbocsndese a1 91 m1 
Do pf an B, uqgadecasens 
Do | SRSOREIOES 


Do pr ‘pt *% pd 
Do A, stamped ........ 
Do Cc, stamped ....... 
Do D, stamped ........ 








Brown Co pf....... eae 

Calumet & Hecla ....... 23 

Chicago Junction pf 

GEE. -accndensenscecesceese 15 15 15 

Ci GOD. Qa cc cccccccesss 31 30% 31 

i Mh éhucdbeescacee he Bs he 

Copper Range ........... 18% 17 18 

Cont Securities .... -. ADS 112 112 
ew he . 83 

ee ©. BOG... ccue. 16% I%® 15% 

inion Stores .., 18 115% «115% 

 & eee 2 2% 2 

Eastern smeromring. . 2 2% 2% 

Eastern Mass Ry . 32 32 32 
Ss PRs <o.n 76 76 
Do cajustunent ea0u0 2% 53 52 

Eastern Steamship 9 i 9R% 
ison Electric . 277 279% 

Elec Shovel Coal . 5 ei) 

Economy Grocery 15% We 

Eng Public Service 37 37% 


First Nat Stores 37 364% 36% 
Galveston- Houston ’ Blec.. 35 32% 3 
General Alloys ......... 11% tt il 
General Electric ......... 151% 145% DI 
BOGE cccice Pees, 2 11% 
i ME dacadcngsntne 17% 17% 17% 


0 General "Public Service. - 22% 22% 


Georgia pf, A....... 16 16 16 
Germ Credit ............ 21 21 21 
ae 8 os 30 28% 30 
Gillette Safety: Razor....103% 101% 102% 





5 Granby ceedckdenas oe 3 52! a4 
Greib ‘pr, BioxGs nneate te = Pad 
» Hancock ......... 3 3 Bey 
Hardy Coal ......... ‘a 3 2 2% 
Hathaway Baking we 12 12% 
CME ‘stccévadesee , 28 28 
Hood Rubber ....... 27 25% 25% 
Island Creek Coal 49 49 
5 Ins Securities ........... 27 27 
EE dc cd-eopimadion 19% 1™% 19 
> Italian Saareower nen ae 12% 812% 
Int Bat Ho! ebeeacws RK gy RY 
Kid Pby, A “pt. bees enema 94 o4 
ET BN d.chcocecéacas 3% 3% 3M 
208 Lake Copper ............ 1% 1% 1% 
EEE eddbieescass.c008e 1% 1% 1% 
Libby, McNeill & aay. 10%) =o 10 
6 Loew's Theatre .. 7% 1% 7 
Maine Central .......... , 60% 6O oo 
| oa 82% 82 2 
Mass Con Mining ..... . oe We Oe 
ee a 141 141 


Mayflower Ola ‘Colony... 79 6c 650 
6 Mergenthaler Linotype...101% 100 100, 
Mtg Bk Col 4 





Mohawk g ie Lh 
National Leather ....... 4 4 4 

20 Nat Mfrs & Stores....... 37 37 37 
Nash Motors ............ 4% 81% = B4A% 
New Cornelia ....... - 8 28 


° 28 

New Eng Pub Sery pf. ..100 100 100 
Me svsdscsceee 16 

NE > ged (ane eeenANs 


Old Colony RR ..... 
Old Dominion 





38 F 
Reece Folding Machine .. 1% 1% 1% 
Ross Stores ............ 25 24 3) 
St. Mary’s Land ........ 2, «28 29 
St Lawrence Paper pf... 59 59 59 
| pao RbCCUNCCOCCOc ewe ‘35 35e 35e 


a Swedish- Amer Invest pf.137 132 137 





 « feet se 134% 129 K 
Swift International ..... Baths pi Son 
T G Plant Ist pf......... 12 12 12 
I, ccarcescececes 112 111 112 
1,955 Tower Manufacturing .... 4 3% 3% 
4,610 Un ED wnend 0066 s00< = 4 55% 
1 U S & Brit Int pf...... 72% TT 
46 United Fruit ............ 13 50% 134% 136% 
United Twist Drill .... 14 14 
United Shoe Machinery. 72% 73% 
7 31 31 
45% 47% 
52% 62% 
3 4 
Venezuela Holdi tah as i 
ela Holding ...... 3 
275 Venezuela Mex = corcecs ian a is 
Waldorf System ......... 21% 21% #=#21% 
bs -¥-s ED.  wxssone 67 66 66 
SES CSS SCOSSC CCC 8S 85 8&5 85 
Walworth MEE e00seecsue 15 15 6b 
WETS TUG . cccccccccce 163% 153% 163 
LS eae 53% 52 53 
ok 535% #534 Gs 
ee 20¢ 200 20¢ 
BONDS (in $1,000 Lots). 
Amoskeag. 6s ....... soon 88 88 
5 Chicago Junction is..... 101% «101% 101% 
2 Eastern Mass 4%s, A.... 67 66 His 
% Gan Co, Inc.......... --. 99% 99% 99% 
K C, M & B ine is...... Vie WH Te 
Hood Rubber 7s ...... . 100 100 100 
Mass Gas 4%s, 1931...... 99 99 re) 
ee aaa 1m 86108108 
Sioux City G & E 5%s...108 103 103 
Swift & Co Se ........... 12 «6102102 


Western Tel Se .........100% 106 190% 


t 


N 


~ 
“ 





mA ree 


77 Benesch pf .........+- 


Black & Decker Mfg.. 
Ches. & PotomacsTe} pf. 


‘ Commercial Credit 


p 
Con Gas, Ree Lt & Pwr 
1 


Do 6% pf.. 
Do 5% pf.. : 
Consol Coal eo 


63 Drov & Mech Nat Bk 


De Lion Tire & Rubber 
Eastern Rolling Mill. 


i> Equitable Trust 


Fidelity & Deposit. . 
Farmers & M Bank.. 
Finance Co of Amer, A. 
DO BD .nccccsccese ° 
Finance Service, A.. 
First Nat Bank, w }.. 
I Benesch pf.. 
Manufacturers Finance. 
Do Ist pf...... paeaee 
Do 2d pf. j 
ssarytand Casualty ° 
Mercantile Trust ...... 
Merch & Miners Transp. 
Monongahela Power pf 
Mortgage Security 


BANKS AND TRU ye 


Hawaiian Pineapple ; j 


° 
Baltimore (’ 

STOCKS. “ —- * Sales 

High. Low. Last. 5,630 

5 Am Wholesale pf........109% 108 108 100 

Arundel Corp .......--- 40% 37% 39% 410 

3 A C Line of Conn....... 17 166 170 100 

“a Trust aaa Se it4% 4th q 1.500 
45 45 45 # 





Do 2d p i i 
Mt Vernon ‘Cotton Mills. 1 <i 
I ree Roi 3 5 4 
New Amsterdam Casualty 7:3 72 T 20 
Nat Bank of Baltimore. .27! 270) 274 410 
Northern Centra! Ry. 88 8S 8s 530 
5 Silica Gel . 24% 24 24 600 
"ao Bakers: ‘Secur. . 5 35 ~ 5.556 
90 pf ........ 95 HPs) bs) 1,100 
U nited Porto Rico Sugar. 52 32 52 2,200 
ae 4 7 i FT 30 
United Railways ‘Elec. 14% 12 145% 100 
5 U S Fidel & Guaranty 424 420 420 800 
“> n Balt & —or 10% 10% 10% 5,100 
Do 1% 1% 1% 1,300 
West Ma Dairy prior Le 1% Wy 14% 125 
Do pf .....-++++- 94% WKH 94% 16,600 
3,000 
BONDS (in $1,000 Lots) 1,200 
160 
6 Black & Decker 6%s. 112% 112 112% 2,900 
5 Balt City 4s, 1951. ” 19% 99% B9% 10 
1 Be is ion: cot Set tt S 
s _ wm, wy 99% 
2 Do 4s, 1962... oi, 99% Ms 100 
0 aa Credit 5%s.. H 94 oF 200 
> eS cance IB, 98% 98% 35 
2 Con us, EL& 'p 4%s.. 90 yo 99 
7 Consol Gas 4%s. ig 99 99 
4 Crown C &8 tis... 99% 98% voy 
1 Hendler Cream 6s 28 28 8 15 
4 Houston Oil 5%s.... 102 191 101 11 
1 Elkhorn Coal 6%s..... 93) 93% 93% <7 10 
1 Lord Balt Hotel 6%s. 100 100 100 1 
1 Maryland Elec Ry is. 93 93 93 1 | 
2 North Amer Market fis 97 97 97 £ 
2 Silica Gel 6%s..... 102 101% 1% 2 
3 Un Porto Rico Sug 6%s..100% 100% 100% 6 
3 Un Ry & Elec Ist 4s... 69 68 6x 2 
2 Do income 4s.... 0% 50 no am 
2 Do funding 5s... T 74 74 2h | 
Do fis, 149. 0 0 0 22 | 
3 Do 6s, 1980. i M5 o6 10 
i Do P §S, 140. ° NTS, NIMH, N15, 
Wash, Balt & Annap 5s. 83% 83 83% 
San F rancisco Sales. 
naa d 


a Low. Last. 











Am Company....... 1 14 14 
Anglo & Lond P N’'! Bk..255 252 252% 
Bancitaly sew P 116% 110 115 
Bk of Italy, N T & S A.182 175 178% 
STORES. 
2 
Emporium Capwell Corp 30% 30% 30% 335 € 
Hale Bros Stores, Inc. 25% 25 25% 1101 
Piggly Wigsiy W Sts A - 24 , 41 € 
0) Roos Bro: 32 32 22 { 
BF Schlesinger ‘A. 23% 21 22% 799 I 
622 F 
FOOD PRODUCTS 53 #F 
498 | 
Cal Packing “sega 11% 70 71% 63 G 
a o- le A... 30 29% 29% 100 C 
06.40 ceeeeee 27% 26% 27% 2,745 G 
5 Golden States M Prod. 43% 43% 44% 7,440 F 
* Langendorff Baking A. 194 18% 18% 3,068 E 
105, ¥ 
INDUSTRIALS. 10 F 
15 
Atlas Im Diesel En A. 79% 75% 179% og 100 J 
7 Byron Jackson .... 78% 69% 77% cad 100 k 
California Ink..... 4% %5OH% 54 2104 L 
Caterpillar Tractor... 6% & 67% 400 
Clorox Chemical Co. 42% 38 42 } 1,470 
Fageol Mi _ eee ) 4% 4% 2,170 
Foster & leiser... 14 13 13 3,050 N 
Til Pac Glass A... i 51% 855% 710 O 
Paraffine Co's, Inc. 87 82 87 1,750 P 
Sperry Flour Co... 76% 3% TX 390 P 
Transconti Air Trans. 25% #24 a 80 FP 
Zellerbach Dep ctfs. 43% 39% 42% 13 
1,375 R 
INSURANCE 320 R 
202 
Fireman's Fund Ins.. 115 113 15 168 RB 
2,525 R 
OILS. H ) R 
7S Ss 
Honolulu Cons Oil.... 38 384 340 S 
>» North Am Oil..... 38 384 300) 
Richfield Oi) ...... 45% 45% 0s 
Shell Union Oil. 26%, 26%, 1,766 T 
Standard Oil of Cal. i 5TH 343 T 
Union Oil Associates. 2% 51% 51% 2,100 U 
3 Union Oi) of Cal.... 51% 50% «NG "300 U 
° 1,915 U 
PUBLIC UTILITIES + wy 
» 330 
5 Gt Western Pwr pf.....105% 105% 105% y 1w0V 
3 Pacific G & El ist pf... 28% 27% 27% ~ & 1,075 ¥ 
Pacific Gas & Elec... 18 47 47% r 610 
Pacific Lighting Corp... 83% 824% R83 BE 
RADIO, ’ _ 
i 55 A 
Kolster Radio Corp. . 59% 49 53% 10 B 
2 = 9 =~ % 1 F 
> Magnavox Co 3.50 2.55 §3.10 1G 
SUGARS—PINEAPPLES. J ea 
3 Calamba Suga 0) e150 ‘. 


3% FIR 3% U 
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Transactions on Out-of-T~vn Markets—Continued 




























































































i Philadelphia Toront 
, STOCKS. Oo T o— 
* Sales. F . oro ; 
5,630 Am Stores : — Low. Last. Sales. LISTED STOCKS, nt Continued Los A 1 
'% felt ‘Telephor : To% _ 10% 495 Abitibi .......-.--..-- g a. a Sales. ee oe ngeies 
410 oe a ber nie - 3a 115 (115% 168 am eal Pac, A, pf. cites 0 2,350 Amulet -.:------ ma “4 — ales. a 
100 PR AS RI 58 58% 4 RNG WEE. pianos 7% 7 1,000 nn a et OO 4.07 4.2 83 Globe G High. Low. Last 
.500 Camden Fi Se 9 9 9 P Do. pf ...-.-- 5,300 Cent. Manitoba -..... a 2 Globe Grain & Milli nee 
re insurance. . 29 28% 28% 2,306 | 4° pee 164% 62 910 Coast — eee eu = .: 145 ge anna a Rub pf. ‘o 4 ‘* 
2 Ween... . 25% raz Lé P, Steen Hi OPPCr «-eeee-es .00 39.00 39.25 igo Frome Service #8 
| 200 on Marcon! eensaaenene 6% «6% = 100 Brant T oora pt. new..... 5 1,075 ne — éoedawania a. ae ‘7 796 Do ist tg epee - 24% 24% 
} te « — Uejeenpereee 24% 23% 23% 2 Br Empire S......- r t 43,800 Jackson hes... 18.95 18.25 18.2 640 Pacific Clay Products 7 4 
ee ene 19% 18% 18% = pin 34 pf Na Remains | oe ae 3 3 14965 Noranan OE oc akgae so ae) 35 Weber Showcase F 7% pf 24% ny a 
: 4 MS os degcxunany : ‘ , _ 210 Pend OS ae 58.25 55.00 55.50 
’ 3% BY Soe Beeniaee, «2-9 s0-r0n-* 34 3.525 Sherritt Gordon ....... ae Se ars PUBLIC UTILITIES. 
1,100 Five Asssciation 8 8 | ee Se eeeeeee 68 7 375 Sudbe I Dee S| os To 114 Los Angeles G & E pf. 
> 0 i an an... -¢ 46% 49 = ood pt ptheie SRK iy ; 500 Wright-Hargreaves. sete + 9.25 9.40 = — Gas & Blectric. “s ia tem 
» wetecesees io | idan aa: ..- 300 = 38: ¥ o ist s 7 
\ 400 Hires 7 ee ote 25m 3 53 15 Can -@ 8 Gines.... 1300 Tamekere aes ve MLS 10.60 10.80 4 Pacific Lighting : : oat Hd 21 
19,600 Ins of N - mearedavensss > 25% a i RR ie 200 Mein ** 2 San Joa L & P 1% Me 
yA REE 8 7 eed Wee ARE sok se on tyre 798 South Os pr pt. 1154 115% 115 
ee ee Sat ai iat of af BO Do one BE eens. SR x Ua 
600° soeee 8 5% SCO 235 Gan Brew Corp.........- - 0 Do 7% pf ececccncs ; 38 
oe 200 — Bros wes .00008BS «188 ws" 275 Can | nat ao FOS Cl 1 2 1,567 Do bm bf Pe Bia ta 20% 20% 
y' = Lt Behuy! eg i 20% 2% igi Do ist vt. eve and 440 _P2,sam vt scesrerees SF 20% 23 
A ern e 
a0 tants. Mark “Bhoe.-i-s 3% 5% [an oo... > Dates STOCKS. iif So Counties fia Om vt . 25% 25% 25% 
500 Bariand Ol Casualty. PtH 59% 50% 913 Gan Dredging xs 49 510 High. Low. Last % pf..102° 101 102 
Saree Be ae Be] Boe ee ae ae ho ere ie as. MISCELLANEOUS 
96a6e Morente BM ......0-<+< an Gen Elec.... si 200 stries 1 3 
130 Mor Mi wee ee eure 58 33% «(8S Raye allege ei Ae aS 110 BE. saccceeen % 10% 10% 14,150 Bancifaly C 
50 + mt ay eosesateulee 71% 71% aa 450 a e, é ‘ia 63 60 63 670 prt Mult ay 31 31 20 B ey ow ll Dei Store pf. 116% 111% 116 
200 Northeastern Power .... 86% 86% 86% 70 Can Oil, new. : 63 75 American Ship .... ; 30% 31 110 Central Investment pt — 102-104 
77 Pa Central Lt --- 23% 2% 2D% i8 CP R..-- ws 51 110 Bessemer L'stone ....... 94 94 1,408 Lincoln Mortgage ..... 102, 102 
20 Penn Salt & Pwr bi S 78% 718% oat tn Eee OE. csoccccaxs 204% 50 Bond Stores, B .....-- % 4% 3 RW OE Tacos raccteseectse 6565 | 65 
Ji@ Phila _” PSielopsonee 94 4 04 526 City Dalry... TTB 2B ers Machine, A eceee' ae om oa” 5. as ins Goon Biltmore pf oot ost oot 
P hE ~bbeeeeee SE EEE a iecpeecs<ost F 1.45 eee Sa 10 ; . ngeles Investment .2.25 
1,200 Phila Elec Pwr rets..... 69% 63% 69% 2.210 gates’ dias” -**"*" 5 127 450 City Ice ...........+. 5 - 10 14 Mortgage Gu 2.20 2-25 
aS Pulte ay oS 20% 29% 20% 1 Con = ‘ : B .. FG ae ae enn . & 10 Pacific Sneeeee ae 186 186 
700 mee i etierset: wees sah 54% Sai 309 Consumers sescece a 251 150 ey Aut Mach ... 7 6 3% 1.258 Pac National “77 Spee os tos 
i Sa “EUAOMION. ca aas200e 5 ; 5 520 Cosmos In auclbanneast: 200 50 Do pf .......----.++ d x a, pac National C any... { D 
i Pa region oo BR aR | Bt crown ne S| Rem a oe 2 fetes ee 
30 Reliance I ge ° rows N 351 Cleveland Cliffs ....... ; ; ile ° : 
410 Seott a oe ue 24 24 25% 181 ee a ‘ 60 = = Biect Ill 6% piitio 110 1f0 BANKS 
: Ms nace nonad st 8 Prod... 117 ailway ...... 2 24 
bt head 100 «100s: 100 . 73 Clevel 102% 102: 2,349 
600 Sh 10 7 and Sec % Bank of Itz 
5.556 shreveport Pipe Line.... 2% 2 2% 110 enn ree 5 } 44 Cleveland Tru es pt .. "2% 2 2% 387 California , aaa ..181 176 = 178 
’ y Co of ‘America. . 1% 36% 40 year “Tire pf... 107% 14 a 143 Cleveland Un Stk Yds... 365 364 365 1.392 Los A | ere 127 125% 126 
1100 Sent Safety -.---+-. 15 0 105 Ham Dairies san 7 107 250 Ch n Stk Yds... 25% 25% 25 ‘ s Angeles first Nat...119} 
»'200 Servel pou : % 15 15 ; oe ot. ekheeecants 4 42 44 35 a W Mills ...... 21 20° 2546 1,079 Merchants National “o1Bie 116% 117 
50 Sun on noah eh 2d , a 12% 12% oth Binek TEM 5. cscs cccoson 102% 102% 102% 25 E w Chem pf ......----- 105 «105 ae 2 Pacific Nat Bank ies 196-203 
100 Transcon Ol Seer Th TM 200 Hayes WR ose ssse: a ee eee i “3 anole ak 100. 138K 40% 
‘ ‘ofpah Belmont panes : a HATE 30 a rere 7 3 = Security Trust & Sav....515 15 
5,100 Tonopah Mining ...-.- : i 1 1 me ° Fite = -- i, ee % 94% 95 +4 reo ° caanae a 7 15 (S15) 515 
1S ert Traction .. 40% am a | "45 2 plata MM ~~ a ot Firestone ‘Tire & Fe OILS 
{ yg eeetibedee : & eosecccocceros 91 = e e & 7 ‘ 
16,00 Uelted “Gas improvem’t.. 23% 23% 23% er Se tet 020222 a” ot 288 5 moe. nedber.m Th ioe 18,340 Bolsa Chica, A 
) United Lt & oes. a a gt} 70 Kelvinator atel. ......- a 2 Do a 0G 20006 <4.088 Beshere ieee at. = 4 70 
i200 Un El Ser Italy rts..... EE DOMME Sonsacddscessases 8 ™ 8 : 35 2 iimore Oil sia “ 43 
Sam Wiadie DAE. «ices cscceses - 1% 2 818i = Guesrel Tire 9 9 1,500 Holly De wee 4 7 i 
i  Miaieaperesee 25% 2 25% _* Do pf 2 s. S. 767 Mascot evelopment AS 1.05 1.05 
= Westmoreland poppe mn om 137 3 Glidden prior ee 101 100" Bs i 100 —— ere te uy 
esting A B.. Pees emical .....--- eanic Oil coon e d ; 
625 W. oe . ae cecseesese 45% 45% 45% 20 sae é 133 = Do 9f ..ccceccceescvees 100% m5 491% 3,000 Premier Oil ... ++» 89 89 89 
4 wer CS sseaaad 38% te mm 30 Maple Leaf. er - 92 = 92 175 ore RS i ala 41 41 to ei Le eo Pete... seasee- 0 ‘SS - 
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NEW ISSUE 


ALLEN-WALES 


CORPORATION 


(A Delaware Corporation) 


75,000 SHARES 
Common Stock : 


Registrar: THE NATIONAL CITY BANK Transfer Agent: THE FARMERS LOAN AND 
OF NEW YORK, N. Y. TRUST COMPANY, NEW YORK 


CAPITALIZATION 


The capitalization of the corporation, after giving effect to present financing and change in corporate structure, is as follows: 


At Present To Be Presently 
Authorized Outstanding Outstanding 
Preferred Stock (without par value).......... 12,790 shares 10,790 shares NONE 
Common Stock (without par value).......... 500,000 shares 50,000 shares 175,000 shares 


Interests responsible for the development of the business originally subscribed for and paid approximately $1,050,000 
for the outstanding preferred stock of Allen Corporation of Philadelphia, now merged into Allen-Wales 
Corporation. All outstanding preferred stock is to be retired as described under caption 
“Purpose of the Issue.” 


The following information is furnished by Mr. Ralph C. Allen, President of the Corporation: 


HISTORY AND BUSINESS 


Allen-Wales Corporation was incorporated in 1927 for the purpose of manufacturing and distributing adding, bookkeeping and 
calculating machines and similar office devices. The Company has merged for manufacture and distribution either by outright 
purchase or through exclusive distribution rights the business of the Wales Adding Machine Co., formerly at Wilkes-Barre, Pennsyl- 
vania, the Adding Machine Division of Morse Chain Co., Ithaca, N. Y., the well known Brunsviga Midget Multiplying and Dividing 
Machine from Braunschweig, Germany, the Rheinmetail Calculating and Tabulating Machine patent right from Sommerda, Germany, 
and owns the European designed Allen Calculator, all of which are recognized products of mechanical perfection and precision. 


PROPERTIES AND ASSETS 


Based on the balance sheet of the combined companies in the certified audit of Main and Company as of March Ist, 1928, and 
after giving effect to the present financing and transactions incidental thereto, the balance sheet will show approximately, net assets of 
$1,670,000, and net current assets as $893,225, against total liabilities of $95,420, a ratio of over 9 to 1. 


PURPOSE OF THE ISSUE 


Of the 175,000 shares of Common Stock without par value presently to be outstanding, approximately 100,000 shares are to be 
exchanged in effecting the retirement of 10,790 shares of Preferred Stock and 50,000 shares of Common Stock without par value of 
Allen Corporation of Phitadelphia, now merged into the Allen-W ales Corporation, and of the proceeds of the sale of the 75,000 shares 
of Common Stock without par value, a portion of cash will be used to meet obligations incident to retiring the 10,790 shares of Preferred 
Stock as hereinbefore mentioned and the balance for working capital and other corporate purposes. 


EARNINGS 


The Corporation is and has been for some time earning substantial profits, and it is the belief of the management, based on un- 
filled orders now on hand and past margins of profit of the combined companies, that, when current types of riachines now available 
and on schedule are in regular production, the net earnings will Be not less than $3 per share. 


MANAGEMENT 


The management, including the President, is made up of individuals of many years’ successful experience, with such companies as 
Wales Adding Machine Co., Burroughs Adding Machine Co., National Cash Register Company, Morse Chain Company, etc., who control 


the affairs of the Corporation. 
BOARD OF DIRECTORS 


RALPH C. ALLEN, 
\f esident and Chairman of Board 
ALBERT ZELLFELDER 
Vice-President and Treasurer. 


H. R. MARTZ, E. CLARENCE MILLER, 
Day & Zimmermann, inc., Engineers. Bioren and Co., Bankers, 
Philadelphia and New York. 1508 Walnut St., Philadelphia, Pa. 
FRANK T. CLARK, CHAS. F. RABENOLD, 
E. W. Clark & Co., Bankers, Architect, 


321 Chestnut Street, Philadelphia, Pa. 1524 Chestnut St., Philadelphia, Pa. 


We offer the above common stock for subscription, when, as, and if issued, subject to the approval of counsel, and subject to 
i We reserve the right at our discretion, to reject ahy and all subscriptions, and in any case to allot a smaller amount than 
applied for. 


Audits by MAIN AND COMPANY, Report (No. 2587) by DAY AND ZIMMERMANN, Inc., Engineers 
PHILADELPHIA, PA. PHILADELPHIA, PA. 


PRICE: On Application 


ALLEN 8 WALES 


CORPORATION 
ADDING ~ BOOKKEEPING AND CALCULATING MACHINES 
233-245 SPRING ST. 

NEw YORK CITY 
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